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THE WEEK 


ITH the restraints on business further diminished, evi- 

dences of recovery from the recent practically general 
interruption of activities are both more numerous and 
more clearly discernible: In widely separated sections of 
the country, and in various branches of trade and industry, 
a decided change for the better is now perceptible, and 
financial obligations are met with greater promptness as 
the moderated weather renders deliveries of raw materials 
and products less tardy. That the congestion in trans- 
portation has measurably subsided is indicated by the con- 
tinued revival of manufacturing, with operations on a more 
nearly normal basis, and not only are there fewer labor 
controversies than usual, but no single strike of far- 
reaching importance is in progress. As pressure of gov- 
crnment work increases, the percentage of machinery thus 
occupied steadily enlarges, and, more and more, the needs 
of the war period take precedence over all other require- 
ments, resulting in reduced outputs for civilian uses and 





tending to restrict the volume of regular domestic and 
foreign commerce. While many producers still have more 
contracts on their books than can be conveniently handled, 
and though in the aggregate much additional business is 
of necessity being rejected, some other interests are not 
so fortunately situated and where ordinary demands have 
undergone contraction, and where supplies have accu- 
mulated, further yielding of prices is noted. Such cases, 
however, remain the exception, the general movement of 
commodity markets continuing upward and 40 advances 
and 27 recessions appearing this week in DUN’s list of 
wholesale quotations. The high and rising prices naturally 
influence bank clearings largely, and the February total 
at leading centers outside New York is well above the 
then record figures of 1917. 


One of the week’s good points in business has been the 
appearance of the most favorable February failure state- 
ment that has come out in over a decade. Commercial in- 
solvencies, as distinguished from banking suspensions and 
personal embarrassments, numbered only 980 and involved 
liabilities of under $13,000,000 last month—a showing that 
has not been matched in any February: back to 1907, and 
the best exhibit in point of number, excepting that of last 
September, when but 963 reverses were reported, of any 
month since September, 1911. Numerically, both manu- 
facturing and trading occupations shared in the reduction 
in the February mortality, the manufacturing defaults be- 
ing the smallest for the month in nine years and those 
among traders less than in any February in twice that 
period, and for two months this year failures in all classes 
disclose a 20 per cent. decrease from the 1917 figures, which 
were highly gratifying. 


Considering the freight blockades and the continuing 
restrictions on trade with neutral countries, the sharp 
reduction in January domestic merchandise exports is far 
from surprising. Statistics officially announced this week 
place the value of the month’s outgo, in round numbers, at 
$504,800,000, or fully $89,000,000 less than in December 
and more than $108,000,000 under the high record of Jan- 
uary, 1917. But imports, not h«'-z subject to the same 
drawbacks as were exports, dis..ose expansion over all 
months since last Sentember, though the $234,700,000 worth 
of foreign goods brought in during January falls $7,000,000 
below the total of the corresponding month last year. The 
January excess of exports over imports was $101,000,000 
smaller than was reported a year ago, and for the seven 
months of the fiscal year ended with January there ap- 
pears a similar difference of nearly $454,000,000. 


Another week has brought further improvement in iron 
and steel, and, while car and fuel shortages have continued 
troublesome factors, the recovery in production has been 
more rapid than expected at some plants. To what extent 
pig iron output suffered from the abnormal weather and 
transportation conditions last month will not be known 
until next week; but the paucity of available supplies has 
become more pronounced and there has been a scramble in 
some districts to secure what the blast furnaces have had 
to sell. Not all of the demand, however, has been satisfied, 
as producing interests, being disposed to await the out- 
come of the pending price conferences, have rejected con- 
siderable of the proffered business. The uncertainty about 
future prices is beginning to have greater weight in various 
lines, and manufacturers, following months of restricted 
operations and rising costs, hope that the markets will be 
put on a stable basis for an extended period. 


With the moderated temperatures, and with the offering 
of merchandise at attractive values in comparison with 
costs in wholesale channels, further revival of activity in 
retail dry goods trading is noted in many parts of the 
country. In primary markets, the strength of prices shows 
no abatement, advances being of weekly occurrence, and 
sales apparently are limited only by the meager available 
supplies and by the restricted mill capacity for civilian 
requirements. Estimates of the percentage of machinery 
engaged on government work are being revised upward, 
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and not only is there no surplus of wool goods for the 
regular trade, but easier conditions are not likely to be 
witnessed while the war continues. Adjustments to the 
new import and export regulations make the situation in 
foreign commerce more unsettled, and resales of goods 
bought for shipment abroad are being made steadily in 
domestic markets. Yet so pronounced is the paucity of 
goods here that these resales have had no effect in check- 
ing the rise of prices. 


It was thought a fortnight or more ago that signs 
pointed to better business and more stable prices in the 
‘hide markets, but even now the hoped-for improvement 
has not yet made its appearance. While on occasions 


domestic packer stock has moved quite actively, a steady 
and general demand'has continued absent and sales have 
been mainly at concessions, the yielding of prices having 
already reached considerable dimensions. With such facts 
in evidence, it is not strange that leather also discloses 
easing, and, though rather more inquiry has lately de- 
veloped, both for sole and upper descriptions, the larger 
buyers seemingly hold off in the belief that a material 
decline in quotations is inevitable. In footwear, conditions 
give more reason for encouragement, some producers hav- 
ing more business than they can comfortably handle and 
being pushed to make shipments of spring orders accord- 
ing to schedule. 





GENERAL BUSINESS CONDITIONS 





NEW ENGLAND 


Sentiment Responds to Improvement in Weather 
Conditions—Some Foodstuffs Cheaper 


BOSTON.—There is a more cheerful feeling in business 
circles. Warmer weather is expected to enhance oppor- 
tunities for over-the-counter sales of merchandise, and it 
also is likely to stimulate building activity and the demand 
for numerous articles needed for repairs to houses and 


mercantile property. 

The week opened auspiciously, with the improved climatic con- 
ditions, the better fuel and transportation situation, and the pros- 
pect for a steady increase in trade—wholesale and retail. In the 
primary dry goods market, a long quiet period has developed no 
weakness in values, and, everything considered, it is in a strong 
position to meet the larger volume of business that is expected to 
follow an increased distribution of cotton and wool goods at retail. 
Cotton manufacturers can easily secure all the orders they wish to 
take without reducing prices. Some form of price control in dry 
goods is expected by merchants and manufacturers, and the expec- 
tation is, of course, the cause of conservatism in all commitments. 
Underwear and hosietry are in small supply. Buyers have been 
active in primary markets for men’s and women’s wear wool goods. 

Retail trading in footwear is more active with the change in 
temperature, and in shoe factories production for the Easter trade 
has expanded, while the new season’s goods are being prepared for 
distribution. There is an optimistic feeling throughout the foot- 
wear industry. In the leather market, there is reported slight im- 
provement. Accumulation of hides at western centers is believed 
to be large. 

Potatoes have declined, and the market for winter vegetables is 
generally easy. Receipts of fresh butter are so large as to create 
a somewhat top-heavy condition in the market. Supplies of eggs 
are short and the market very firm. 

Lumber is quiet on all but government business. Spruce prices 
tend upward, but retailers find it almost impossible to make sales 
to the civilian trade. Extremely high prices are being paid for 
hardwoods, and demand for poplar is extraordinary. The position 
of southern lumber, however, is unsatisfactory. 











MIDDLE ATLANTIC STATES 


Gradual Recovery in Industrial Activities—Con- 
servative Buying in Mercantile Lines 








PHILADELPHIA.—There has been no important de- 
velopment in ither wholesale or retail lines, business 
being maintained in fairly satisfactory volume, with con- 
servative buying the rule and general preference being 


given to the more staple classes of merchandise. 

Spring trade with manufacturers of shirtwaists, dresses and 
women’s wearing apparel generally is somewhat backward, but 
here and there indications of improvement are reported. Manu- 
facturers of men’s and boys’ clothing, however, have received a 
large spring business and many are well sold up for fall. Jobbers 
of hosiery, underwear, notions, etc., have large stocks on hand and 
report good sales, in spite of steadily advancing prices. Foot- 
wear is in moderate request, but millinery dealers report a sub- 
stantial trade in first spring orders. 

There is an active demand for all kinds of hardware, and 
jobbers and retailers of electrical specialties are extremely busy. 
Manufacturers of cement are doing a fair business, but complain 
of the difficulty they experience in making deliveries. Chemicals 
and drugs are in brisk request and sales of paper are about the 
Same as for several weeks. Paints, painters’ supplies and wall- 
paper are being purchased in moderate volume, but a decided 


increase in activity is anticipated to develop within the near 
future. Spirits are selling steady at advancing prices, and a fair 
inquiry is being made for whiskey, though apparently few goods 
are being withdrawn from bond. Trade in gins and brandies is 
slow, but a somewhat better demand is noted for wines and case 
goods. Domestic leaf tobacco of good quality is going steadily 
into consumption and Sumatra and Havana are being sold in small 
lots. The large cigar manufacturers are doing a good business 
with the South and Southwest and local sales are fair, but much 
complaint is made regarding the scarcity of labor. Wholesalers of 
groceries report satisfactory conditions. 

There are some indications of improvement in the building line, 
but permits taken out last week were far below those of the same 
week last year. The situation in lumber is unchanged, except that 
there has been a slight increase in shipments. 


PITTSBURGH.—Industrial activities are gradually recovering 
from the recent setback and, with the weather favoring better 
transportation facilities, it is likely that the situation will con- 
tinue to improve. ‘There remains, however, the problem of labor, 
and in miscellaneous manufacturing lines operations still fall below 
capacity. Machine shops and brass foundries are engaged on special 
work, these requirements taking up available equipment at an in- 
creasing rate. In mercantile circles, both retail and wholesale, 
sales are coming up to expectations, the exceptional factors being 
kept in mind. 

In view of shipping difficulties and slow deliveries, wholesale 
lumber dealers are in some cases not soliciting much new business, 
having enough orders to conveniently handle for the present. 
Business in large volume has been negotiated here for the Govern- 
ment and, coal operators being granted preferential treatment, 
there is a certain leeway in handling these orders. Prices are 
firm in all grades. 

Coal production is being increased as rapidly as permitted through 
acditional car service, but the situation still leaves room for im- 
provement. The movement by river was interrupted on account 
of high water for a day or two, the resumption in these ship- 
ments providing a considerable tonnage. Interest is developing 
with the approach of the customary contract period, though re- 
perts indicate.existing contracts holding for some time to come. 





SOUTH ATLANTIC STATES 


Business on Better Basis, with Distinct Improve- 
ment in Retail Distribution 








BALTIMORE.—Continued milder weather has been 
favorable to the resumption of business in many lines on 
a somewhat better basis after a long period beset with 
various discouraging factors. There are distinct signs 
of improvement in the retail trade, with sales of season- 


able merchandise in good volume. 

With a somewhat improved supply of fuel, and with more satis- 
factory climatic conditions, the average householder is experiencing 
fewer difficulties than during the recent severe weather, although 
coal for the manufacturer is still reported arriving in insufficient 
quantities to meet requirements. The strikes which prevailed in 
local shipbuilding plants having been adjusted, work has been 
resumed with increased forces, though the demand for skilled and 
unskilled labor continues far in excess of the supply. The demand 
for iron, steel and metals is strong, and tin is very scarce, owing 
to government requirements. There is little being done in the 
lumber trade, except in connection with military and naval work, 
and contractors and builders, generally, are doing little or nothing 
in their usual lines, and their work on departmental orders is under- 
stood to be on a percentage basis, with all material furnished to 
them. 

There is no new feature in the wholesale tobacco trade, scarcity 
of leaf, with advancing prices continuing. Paper, including news 
print, sheet and roll, is scarce, with prices promising a further rise 
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The situation in the wholesale grocery market is practically un- 
changed, flour being perhaps a little more plentiful, owing to the 
carrying out of the Food Administrator’s order regarding sales of 
other cereals with that commodity to each customer. 





SOUTHERN STATES 


Increased Movement of Raw Materials and 


Finished Products—Collections Easier 


ST. LOUIS.—The manufacturing and merchandising 
situation has been appreciably bettered by milder weather, 
which has materially increased the movement of all kinds 
of commodities, both raw materials and finished products. 
Transportation facilities has felt the stimulus of better 


working conditions. 

The filling-up of depleted coal bins with ample supplies of soft 
coal has given a great impetus to the milling and manufacturing 
lines, and business is well up to capacity operations. Fine days 
have brought out a great number of shoppers and retail trade 
has been greatly improved, though dealers report a marked dis- 
position to purchase staple necessities. 

Manufacturers, jobbers and distributors of electrical motors, elec- 
trical specialties and auto accessories report trade very active, the 
volume being much in excess of the same period last year. In 
general hardware, there is a good seasonable demand, except 
in supplies for residential building, which trade is very quiet. 

Manufacturers of overalls and other articles suitable for the 
labor trade say there is a heavy demand for their goods, but they 
have been greatly handicapped by delays in getting piece goods 
from the mills and also in making deliveries, owing to inadequate 
car service. 

In lumber, there is practically no change. Local yard trade 
is quiet, but government requirements continue to absorb a large 
portion of the mill output and shipments, as a rule, are direct 
from the mills. Trade Week with the wholesale furniture dealers 
resulted in the attendance of a large number of buyers from the 
South and Southwest, and liberal purchases were made. 

The indications are that the growing wheat crop has wintered 
well, and present appearances are very encouraging for a good 
yield. Early frost caused considerable damage to corn and good 
seed is reported scarce. 


LOUISVILLE.—Better weather conditions have created a gen- 
erally improved demand for goods, and collections are easier. 
Heavy orders for tillage implements for spring use are coming in 
from the southern States. Structural iron concerns report a greater 
volume of business for January and February than for any pre- 
ceding year. More activity has developed in building material 
during the past two weeks, but there seems to be little hope at 
present for any notable increase in this line. Inability to get cars 
seriously curtailed the business of box manufacturers last month. 

Clothing manufacturers had a very satisfactory business for the 
latter half of 1917, but would have done better if labor conditions 
had been normal. The trade is buying freely, accepting high prices 
as a necessity. Retail clothing trade in recent months has shown 
varying increases over 1916, and spring business has already begun. 


CHATTANOOGA.—Nearly all lines of merchandise appear to be 
moving in satisfactory volume, prices are high, collections good 
and general business conditions favorable. 








NEW ORLEANS.—-Traders in all lines report a very satisfactory 
volume of business, though they continue to experience considerable 
difficulty in making deliveries in full, owing to freight congestion 
and inability to secure prompt deliveries from the producers. De- 
spite the increased movement of cotton, spot holders show no un- 
easiness, and continue to hold for acceptabie prices. Cotton stocks 
at the seaboards and the 29 leading southern centers in the interior 
increased during last week, though it is believed the mills will take 
more freely with the embargoes lifted. 

There is little change in the condition of the sugar situation. 
Receipts of Louisiana sugar and molasses have been small and 
Cubans have not been coming in heavily. The rice market is strong, 
with advances in quotations of most grades of clean rice. The 
improved condition is attributed principally to the great demand 
for rice as a substitute for wheat flour. Coffee continues dull, the 
market being only fairly active, without change in quotations. It is 
thought likely, however, that the Government price regulation will 
cause interior buyers to stock up, as the shipping situation is be- 


lieved to preclude the likelihood of a more favorable price for buyers. _ 


SHREVEPORT.—Sales in most lines are running ahead of those 
of this time last year, and there is a strong demand for farm live 
stock and equipment. Money is plentiful and rates are easy. The 
winter has been unusually severe, but mild weather now prevails and 
the farmers are breaking up ground rapidly for the coming season. 


MONTGOMERY.—Business conditions in this section are the most 
satisfactory experienced in years. Retail trade is good, and jobbers 
in dry goods, groceries and .hardware report large increase in the 
volume of sales, despite the fact that business has been curtailed 
to some extent by inability to get merchandise. Collections are good. 

The sale of agricultural implements and tools indicates that 
extensive preparations are being made to plant a larger crop, both 


cotton and foodstuffs, and an increased production the coming year 
is anticipated, though the labor situation on farms is not satisfac- 
tory. There has been an active demand for fertilizer. 





CENTRAL STATES 


Revival of Industrial Activity and Broader 
Retail Demands—Payments Good 


CHICAGO.—Retail business gained impetus this week 
withthe final days of February sales and favorable weather 
conditions, while wholesalers report buying for fall in 
satisfactory volume and earlier than usual. The trans- 
portation situation shows further improvement. Manu- 
facturing is active, with the output of goods used directly 
or indirectly in the conduct of the war increasing in 


predominance. 

Textile markets are strong, with no halting discernible in the 
ever-ascending scale of prices. Buyers of cotton goods are finding 
increasing difficulty in supplying their needs, particularly in fleeced 
lines, the use of which was materially increased by the severity of 
the winter and stocks of which are low. Purchases are made with 
delivery ‘“‘when possible’ in many cases. Red Cross work has con- 
tributed to the strengthening of this branch of the market. Cloth- 
ing for men is moving well, in spite of the large number of 
civilians drawn into war service. 

The hide trade is unsettled, with receding prices and the quality 
of skins coming into market not very satisfactory. Little improve- 
ment is expected until shoe men are in greater need of leathers. 
Wool prices have shown an easy tendency for several weeks, with 
little business. Manufacturers who covered their heavy needs on 
the placing of large contracts at the first rush of war buying have 
not yet returned to the wool market in force, but there is evi- 
dence of some new inquiry from this source. 

The lumber movement is hardly 25 per cent. of normal and this 
is largely government business. A slight increase in building per- 
mits offers some promise of improvement in that direction, but it 
is still hard to get cars and there is much uncertainty as to when 
shipments will get through. These conditions are likely to con- 
tinue until the heavy, urgent movement of grain subsides. 

The large mail order houses are doing more business than at 
the corresponding time last year, when orders were héavy, but the 
total for February shows some shrinkage as compared with January. 

Merchants are coming to the city in larger numbers and are 
buying as freely as supply limitations of the markets will permit. 
Collections continue highly satisfactory. 








CINCINNATI.—In most lines, business has improved since the 
advent of milder weather, although there are a few reports that 
conditions are not favorable because of inability to secure ma- 
terials, and also because of the high costs. 

Wholesale hardware trade is improving. Prices continue high, 
but the outlook for business during the present year is regarded 
encouraging. Trade is still active with manufacturers of machine 
tools, and larger concerns engaged upon government contracts are 
doing an extended business. It is found difficult to secure enough 
labor. 

Manufacturers and dealers in paints report trade as only 
moderate, dealers seeming to confine their purchases to quantities 
about sufficient to cover immediate needs. Prospects for the com- 
ing spring trade are regarded fair. Collections are about up to 
the average. ; 

Contractors and builders report only fair prospects, there being 
little or no construction work. Materials are hard to obtain and 
prices are reported to be out of proportion. The reduction in 
building, likewise, is showing its effect upon the wholesale plumb- 
ing line, trade in that branch being only fair and prospects not 
very encouraging, though it is the hope that with the advent of 
more favorable weather conditions business will improve some- 
what. This has been a good season for carriage manufacturers, 
though some difficulty has been experienced in securing materials. 
Prices are advancing, but collections are about normal. Wagon 
manufacturers report a fair business. 


CLEVELAND.—Manufacturing activity is holding up at high 
pressure, and some of the conditions that hampered free opera- 
tiens are being gradually relieved, the movement of freight im- 
proving. Machinery concerns are running to full capacity, while 
many factories in this district working on war orders are being 
enlarged. Construction of dwellings, however, is still retarded. 

Clothing and dress manufacturing concerns are busy, and there 
is strong demand for dry goods, millinery, notions, underwear and 
shoes. The call for jewelry, novelties and leather goods is im- 
proving. Retail trade, generally, is in fairly satisfactory shape, 
the demand for seasonable goods being about normal. There is 
little complaint regarding collections. 


GRAND RAPIDS.—tThe industrial situation is not as favorable 
as it was a year ago, particularly with the furniture manufacturers, 
who have been greatly handicapped during the past six weeks by 
the ca: shortage and freight embargoes, thereby causing conjestion 
of mauufactured stock in the warehouses. Conditions, however, are 
beginning to show some improvement. The jobbing trade in 
groceries, shoes and dry goods is holding up well, while drugs are 
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in good demand, and cigar manufacturers are behind in their orders. 
The lumber industry is still backward and there is little or no 
change in the building line, while the hardware trade has fallen off 
somewhat as compared with a year ago. Collections, on the whole, 
are fairly satisfactory. 

ROCKFORD.—Industrial conditions in this vicinity are very 
satisfactory, machine tools, iron, steel and foundry lines in general 
having capacity business, while harness and leather concerns are 
fully employed. The furniture trade here did not have a very 
satisfactory season in 1917 and prospects for the present year are 
rather poor. Retail trade is in normal volume, while collections 
are prompt and the financial situation favorable.’ 





WESTERN STATES 


Conditions Irregular, but Favorable Reports Pre- 
dominate—Good Volume of Spring Orders 








MINNEAPOLIS.—Business, both at wholesale and re- 
tail, remains steady. Jobbers in most lines have a good 
volume of orders on hand for spring delivery, and retail 
trade, generally, is satisfactory. There isa steady demand 
for skilled labor, and manufacturers are running to 
capacity. 

Special activity is noted by jobbers in groceries, general mer- 
chandise, hats, caps, rubber goods, gloves, footwear, overalls, 
harness. hardware, drugs, oils and chemicals. Business with con- 
tractors and builders is very light, and no large building operations 
are contemplated in the near future. Lumber, however, continues 
in fair demand, and prices of northern and southern pine, hem- 
lock and hardwood remain firm. Collections are good. 


ST. PAUL.—During the past month there were heavy snow 
storms and severe cold weather and wholesale trade received a set- 
back. As a whole, however, the month showed a slight increase 
over a year ago in business volume. Numerous buyers of millinery 
were in this market during the month and orders placed show a 
good gain over a year ago. 

In dry goods, men’s furnishings, clothing, footwear, hats and 
caps, business is reported favorable, both for current and future 
needs. Hardware sales have slightly increased. In drugs, chemicals 
and oils conditions are normal. There is an active movement in 
groceries and foodstuffs. Collections are quite satisfactory. 

DULUTH.—Milder weather has had a favorable effect in general 
lines of merchandising. Manufacturing is active, and failures are 
few and below normal. The volume of business is apparently well 
up to that of a year ago. Jobbers and manufacturers have large 
orders in hand for future delivery, labor continues to be well 
employed and collections are good. Lumber is quiet, prices firm and 
those in the trade do not look -for any material change in the 
situation. The fact that not much is being done in house building 
has caused a decreased demand for the better grades of lumber, 
while there is a good demand for box stuff. 

ST. JOSEPH.—tThe weather continues mild and tends to retard 
retail trade, but business generally is satisfactory. It has been 
too dry, however, for wheat, which will require more moisture 
to put it in prime condition. Jobbers in practically all lines are 
very busy and sales in dry goods and shoes show an increase over 
a year ago. The continued delay in deliveries on eastern shipments 
is still a serious problem, but the situation is gradually improving. 
The local live stock market is quite active, receipts of cattle and 
hogs showing a gain over last year, but there has been a slight 
falling off in sheep. Collections generally are good. 





PACIFIC STATES 


Breaking of Drought Helpful to Agriculture and 
Business Situation Generally 








SAN FRANCISCO.—Rain has been general over the 
northern section of the State, and an increased fall of 
snow gives promise of more water for irrigation and power. 
Weather conditions have greatly improved the tone of 
business and many houses report delayed orders now com- 
ing in. 

Dry goods, fancy goods, women’s underwear and notions are all 
moving well. Shoes are in improved demand and clothing is clean- 
ing up for the winter season, with some spring merchandise be- 
ginning to arrive. In all lines of the apparel trade collections 
have been good. Wholesale woolen houses report trade rather 
quiet. In machinery, business is good to very good, dependent 
mainly in ability to secure supplies. A large trade is being 
transacted in secondhand rails and a substantial amount of junk 
metals is being moved at profitable prices. 

Wholesale grocers report a good trade, both in staple and fancy 
goods. Losses in bad debts are comparatively small, and conditions 
generally improved, especially in the sections tributary to the 
shipbuilding yards. 

The big feature of the wine and liquor business was the annual 
report of the largest wine producer in the State, the president of 


which recommended to his stockholders that the company proceed 
to liquidate, on account of the continuous agitation for prohibition. 
Curiously enough, the wine men generally report a very good year, 
the decreased output of foreign wine causing an increased demand 
for the California product. 

Wholesale and retail drug dealers report conditions, aside from 
prices, quite satisfactory and collections prompt. Further exten- 
sions are being made to the shipyards, here and at Alameda and 
Oakland, and steadily increasing numbers of skilled mechanics are 
working at high wages. Wholesale plumbing houses report business 
somewhat improved and collections satisfactory. The Pacific Coast 
Automobile Show has drawn a large number of dealers to town, 
who are signing contracts for the coming season. Accessory and 
tire houses are busy. City real estate trading continues very 
light, but there is some business in country lands. 


LOS ANGELES.—A widespread rain has broken the longest 
period of drought for forty years, and has added millions of dollars 
to the value of farm products of every kind. There have been no 
damaging frosts, and the citrus crop has ripened rapidly. The 
fruit runs to large sizes by reason of the curtailment of the crop 
in the season of budding and early growth. 

Tourist travel is good and the hotels and apartment houses are 
full, with a corresponding demand for furnished houses. The In- 
dustrial Department of the Chamber of Commerce reports a greater 
number of inquiries from eastern manufaeturing concerns wishing 
to locate in Southern California than at any time in the past. 

Dry goods jobbing trade is about normal, so far as advance orders 
are concerned, and collections are very fair, but uncertainty re- 
garding raw material has affected the trade in woolens. Local 
manufacturers of ladies’ suits and coats report an increasing 
trade, accelerated by the difficulty experienced in getting eastern 
orders filled prémptly. 

The grocery jobbing has, of course, been affected by government 
war regulations. This includes probably half the lines carried. 
Orders are kept to the minimum and speculation has practically 
ceased. 


SEATTLE.—Business generally during the first half of February 
was larger in volume and more satisfactory than during the first 
half of January, particularly in machinery, and the dulness which 
prevailed during the first two weeks of the year has disappeared. 

In lumber, an increasing volume of business and a fresh advance 
in prices have been features. On the other hand, various causes 
contribute to a slowing up in production. The output of lumber in 
western Washington is now not more than 75 per cent. of normal 
for this time of the year, as the mills have great difficulty in obtain- 
ing an adequate supply of logs and frequent shutdowns are common. 
While cars recently have been fairly plentiful, back orders have not 
been cleaned up to any great extent, and just now the supply is 
tightening up so that mills find difficulty in obtaining rolling stock, 
even for government shipments. 

Building is more active in Seattle than for many menths past 
and there is every indication that a large number of houses and 
apartments will be constructed during the year. The influx of 
people to this city as a result of the great shipbuilding activity has 
created a great scarcity of housing facilities. The Government is 
not objecting to the construction program that will be carried 
through here in the near future, since homes and shelter are being 
provided for the men who for the most part are finding employment 
in the shipyards or closely allied industries. This house-building 
activity is causing a considerable movement in lines that have been 
more or less quiet for the past two years, among them building 
hardware, building paper, plaster, paints, etc. 

Owing to the difficulty in obtaining supplies and in making ship- 
ments, cannery operators are, almost without exception, starting 
their 1918 preparations much earlier than usual. There is also a 
desire to get to packing fish as soon as possible, so that the maximum 
output may be obtained. It is not unlikely, however, that the 
season’s pack will be restricted on account of inability of canneries 
to obtain all the tin they need. The canned salmon business will 
be a more stable industry than last year, because of the fact that 
raw fish prices will be fixed by the Government. Last season packers 
bid madly against one another throughout the summer. 

Agricultural prospects are bright for this time of the year, as the 
season is not too far advanced, and there has been plenty of 
moisture. 

PORTLAND.—Business conditions continue good, with prospects 
of further improvement in the spring months. Mild, open weather 
has prevailed throughout the winter, and this and full employment 
of all kinds of labor, have enabled retail merchants to do a large 
volume of business. 

Jobbing trade, particularly in the city, has shown a good gain. 
Crop prospects on the whole are favorable, though the acreage in 
winter wheat in this territory is below normal, as weather con- 
ditions in the fall prevented the usual seeding, but everything 
points to a record-breaking crop of spring wheat. The inclination 
of farmers is to sow all the land possible, and it is articipated 
they will be able to do their spring work a great deal earlier than 
in former years. 

The flour mills of this city are now running to 80 per cent. of 
their capacity, chiefly on government contracts, but operations are 
slowing down as the mills reach the output limits assigned them 
by the Food Administration. Local consumption of flour has de- 
clined materially with the larger use of substitutes, and the bulk 
of the wheat remaining in the Northwest will be at the disposal of 
the Allies in the form of flour. 
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The nation-wide campaign to increase the consumption of potatoes 
and thereby conserve other foodstuffs, has not yet aided in cutting 
down the large potato surplus in this State. Potato shipments from 
Oregon to date aggregate 1,069 cars, as against 2,034 cars at this 
date last year and average shipments of about 2,500 cars for. this 
period. The buying price at country points is lc. a pound, and 
farmers are not inclined to sell freely at this price. 

Apples are moving out at a satisfactory rate, shipments from the 
Pacific Northwest for the season to date amounting to 19,483 cars. 
The remaining supply, growers estimate, can be disposed of easily 
within the storage season. Despite the recent severe weather East, 
the returns to northwestern growers have been good, and indicate 
a strong market with an advancing tendency. Live stock prices 
remain at a high level, with no indication of lower values until 
grass stock is available in the late spring months. 





DOMINION OF CANADA 


Extremes of Weather Exert Retarding Influence 
—lIrregularity in Remittances 








MONTREAL.—The week has been marked by unusual 
weather extremes, along with heavy rain and strong gales, 
which have not been conducive to activity in country trade 
and traffic, and remittances from the interior have been 
somewhat irregular, but payments from railway points 


are good, as a rule. 

Quite. frequent complaints have been heard from farmers and 
stock owners of a scarcity of water, due no doubt to the unbroken 
cold prevailing for nearly three months, but the recent rains and 
milder weather should shortly remedy this. 

In general business conditions, there is little change since last 
writing. Dry goods wholesalers continue to report large orders, 
and a further quota of large western buyers is expected in town 
next week. Manufacturers of domestic prints and general lines of 
cotton goods are making free deliveries, and still have large orders 
in hand. Values in all lines of dry goods continue to mount, and 
at an auction of woolens and linings, sold this week under bank 
advances, phenomenal prices were realized. 

The boot and shoe manufacturing districts are still compara- 
tively quiet and the volume of business passing in leather is light. 
Some moderate export trade in sole leather is reported with the 
United States and New Zealand, but there is great difficulty in 
securing shipping space to the latter point. 

The only noteworthy feature in the grocery trade is an advance 
in rice, the local milling company -quoting Standard B quality 
at 50c. a cental up, and Imperial Glacé at 30c. advance. Eggs 
are now showing a steady and marked decline. For cured meats, 
the demand is quite light, consumption being materially curtailed 
by the high prices. Butter is firm at the late advance. For the 
new standard flour, there is a,steady demand at $11.20 a barrel. 

Very little in the way of new buildings is being planned for the 
current year. 


QUEBEC.—tTrading conditions throughout the whole district dur- 
ing the past week have not been more than fair and exceptionally 
mild weather one day spoiled the roads in many sections for the 
time. The fuel question, while it is settled in a measure, is not 
running as easily as might ‘be desired in some sections, though the 
outlying districts, where wood is used, have not suffered any incon- 
venience from this condition. General provisions appear ample, al- 
though high prices prevail. Only two failures were reported in the 
district last week. 


WINNIPEG.—Wholesale business continues active, the trade 
reporting healthy conditions and merchants meeting their paper 
promptly. Among retailers, the spring trade is good, an encourag- 
ing sign being the amount of money in circulation. Mail order 
houses also report orders above the average. <A feature of the 
many company reports being issued in Western Canada are the 
increased interest and dividends paid. 

The grain market appears to have regained its equilibrium, 
speculation being lessened by the fixing of a maximum price for 
oats futures by the Winnipeg, Chicago and Minneapolis exchanges. 
One result has been to harden the cash demand. The renewed 
snowfalls in the West are encouraging from an agricultural 
standpoint. 

SASKATOON.—Retail merchants in the city, are enjoying an 
active trade, although country traders report business rather quiet. 
Farmers, however, are in a good financial condition, prospects for 
1918 are promising and merchants, generally, are ordering freely. 
Collections are satisfactory. 


VANCOUVER.—Business conditions in this city and throughout 
the Province in general are good, although in some lines this is a 
between-seasons period, and clothing, men’s furnishings, shoes and 
rubber goods have been moving somewhat slowly on account of the 
mild winter. Interior merchants report more activity since pro- 
hibition became effective on October 1 last. 

There is no material change in hardware, machinery, tools, etc., 
the demand still being very active, especially in connection with 
shipbuilding, foundries, etc. Since the latter part of December the 
shore halibut fishing has netted very poor returns on account of 
adverse weather making it difficult to operate the boats. 


BUSINESS MORTALITY IN FEBRUARY 


Commercial Failures Make the Best Exhibit for 
the Period Since 1907 


Making the best exhibit for the period since 1907, com- 
mercial failures in the United States during February 
numbered 980 and supplied $12,829,182 of defaulted in- 
debtedness, as against 1,165 for $16,617,883 last year, 1,688 
in 1916 for $18,744,165 and a maximum of 2,278 insolvencies 
in February, 1915, when the liabilities were $32,404,630. In 
1914, there were 1,505 defaults for $22,354,193, while in the 
other years back to 1907, when 924 reverses for $10,283,770 
were recorded, the February defaults averaged above 1,300 
in number and nearly $23,000,000 in amount. Not only do 
last month’s failures make the most favorable showing, both 
numerically and in respect of the sum of money involved, of 
any February in over a decade, but the number is the 
smallest, excepting the 963 insolvencies of last September, 
of any month since September, 1911, and for the first two 
months of 1918 there have been fewer commercial defaults 
than in the same period of all years back to 1906, with the 
lightest indebtedness since 1909. 

The following table shows the total number and the total 
amount of liaoilities of commercial failures by months dur- 
ing recent years, the manufacturing and trading classes 
being stated separately: 




































































Manufacturing 

Number . Liabilities —— 

1918. 1917. 1916. 1915. 1918. 1917. 1916. 
299 361 417 5651 $9,554,710 $6,368,502 $11,759,745 
255 262 418 #$£=525 4,232,561 5.662,955 7,227,216 
eee 814 408 504 oe 0b 60 o« 8.050.840 4,820,249 
«>». 281 835 490 ecdenvee 5,993,875 6,452,195 
ooee§6 684306 «=68840—S ss 390 60.86.00 .06 4, 939,747 5,192,040 
e 3827 285 404 9,425.18 3,445,297 
312 828 3838 5,845,584 3,986,305 
a4 3138 335 352 . 7,690,699 10,884,301 
-- 2857 816 298 5,714,061 5,447,313 
e 811 285 407 e 6,076,970 3,802,162 
e SSi 3G  GaR cccccec . 7,293,649 4,859,478 
eee. 309 323 £393 e« 6,481,646 5,122,27~ 

Trading 


January. 801 1,124 1,494 2,184 $6,325,652 


February . -. 663 8411,186 1,663 6,640,086 9, . 
March.... ---- 8561,180 1,501 ee eeeces 9,497,409 
ee #6 . ee 724 976 »* 48 es 7,086.5 
895 1,017 1.2381 10,134,979 
eee 894 1,274 7,834,870 
. 770 815 1,283 .224, 
eee 748 997 97 . 6,557,808 
+» 658 786 1,053 . 5,160,44! 
eee 722 886 1,004 . 486, 
«+++ 608 820 1,080 ee eeeees 5,532,625 
«see 685 872 1.212 ce eeeees 6,318,479 





All Commercial 


























January .-. 1,178 1,540 2.009 2,848 $19,275,787 $18,283,120 $25.863.286 
February . 80 1,165 1,688 2,278 12,829, _ "16,617, 88 18,744,165 
rch +++- 1,232 1,690 2,090 ecccece 1’ 7,406, ( 16,885,295 
April .... .... 1,069 1,399 2,063 eeeeeeee 12,587,213 16,382,638 
ay . ee ee 1,296 1,482 1,707 es ee eeee 1,771.891 19,486,48 
June..... -... 1,186 1,227 1,754 ° 18,055,153 1,929,341 
July . - +. 1,137 1,207 1,739 . 17,240,424 11,647,490 
August... .... 1,149 1,394 1,395 we 18,085,207 20,128,709 
Septem -+- 963 1,154 1,414 eco 11,903,051 11,569,078 
October . - ++ 1.082 . 240 1.599 eeeseses 12,812,012 10,775,664 
November. . 981 1,251 1,565 cocecece 13,685,605 14,104,621 
December. a P 055 1, ,252 1,704 coeseeece 14,043,716 16, 745, 274 











Separated according to occupation, the February returns 
disclose 255 failures for $4,232,561 in manufacturing; 663 
in trading for $6,640,086, and 62 in other commercial 
branches, not properly included in either of the two leading 
classes, for $1,956,535. The manufacturing reverses con- 
trast with 262 for $5,662,955 last year; 418 in 1916 for $7,- 
227,216 and 525 in 1915, when the amount was $9,646,346. 
In February, 1914, there were 374 manufacturing insolven- 
cies for $6,335,413, and the present number is the smallest, 
in fact, since 1909, while the liabilities are less than those 
of any February back to 1905. Comparing with January, 
of this year, there appears a numerical reduction of 44 and 
a falling off in the indebtedness of fully $5,300,000, or nearly 
56 per cent. Among traders, the latest figures compare 
with 841 defaults for $6,305,312 last year; 1,186 in 1916 for 
$9,190,214 and 1,663 for $16,117,468 in February, 1915. 
Four years ago, 1,068 failures, involving $11,879,463, oc- 
curred in this class in February, and not only is the present 
number the smallest back to 1900, but the liabilities, aside 
from those of last year, are the lightest for the period since 
1910. From January, this year, the trading reverses show 
a decrease of 138, but the sum of money owed is larger by 
about $300,000. 
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nishings ; 


and implements; 


otal———— 
Liabilities. 


ments 
express, 
——T 
No. 
1918 255 
1917 262 
1916 418 
1915 525 
1914 374 
1913 340 
1912 387 
1911 285 
1910 263 
1909 231 
1908. 393 
1907 213 
1906 223 
1905. 234 
904. 223 
1903. 230 
1902. 238 
191: 663 
1917 841 
1916 1,186 
1915. 1,663 
1914 1,068 
1913. 1,064 
1912 1,092 
1911 87 
1910 774 
1909. 841 
1908. 1,175 
1907. 688 
1906.. 685 
1905.. 749 
904. 734 
1903. 734 
1802 800 
1918 
1917 1,165 
1916 1,688 
1915 2,278 
1914 1,505 
1913 1,454 
1912 1,539 
1911 1,198 
1910. 1,067 
1909. 1,105 
1908 1,621 
1907. 924 
1906 938 
1905 1,013 
1904 1,003 
1903 1,030 
1902. 1,104 


wines, brewers and bottlers: 
houses and caterers; 
and utensils: 
harbor lines, 


etc. ] 





















































Lumber includes saw, 
Chemicals include chemical fertilizers : 





planing, sash 
Printing includes books and maps; 
cement, quarry and stone; Groceries include creamery, teas and coffees; 


Glass includes pottery, 


and Jews Iry 


$4,232,561 
5,662,955 
7.227.216 


9,646, 346 


$6,640,086 
6,305,312 
9,190,214 
16,117,468 
11,879,463 
13,368,418 
8,792,306 
10,010,117 


1G, 617, cor 
18,744,165 
32,404,630 
22,354,193 
28,141,258 
21,477,923 
17,086,471 
27, + 829 
16,734,813 
27,064, 571 
10,283,770 
10,859,619 
9,780,370 
15,812,553 
10,907,454 
11,302,029 


Manufacturing. 


10 
17 
16 
14 
12 


te 


~—$100,000 & More— 
No. 
9 


Liabilities. 
$1,460,704 
3,570,257 
3, 987, 549 


1,800,245 


Trading. 


$2,423,282 
1,168,685 
899,307 
4,449,490 
4,369.803 
6,290,242 
1,096,676 


342,664 


Commercial. 


$5,300,250 
8,825 ,678 
6. 239, 356 


2,707,109 





lime, 
Dry Goods include department stores, 
includes watches and optical goods, 





LARGE AND SMALL FAILURES—FEBRUARY. 


Sate ee 000-— 
No. 


1,090 


iabilities, 


627 71,857 
2,092,698 


5,161,789 
3,466,107 
3,310,996 
2,641,384 
4,454,064 
2,003,811 


$4,216,804 
5,136,627 
8,290,907 
s cen’ 978 





4,394,827 


$7,528,932 

(,792,205 
12,504,809 
18,510,625 


6,693,232 
7,614,699 
7,268,311 
8,594,920 





With 19 defaults for $100,000, or more, in each 
aggregating $5,300,250 altogether, the large failures in 
February make the best numerical exhibit for the month 
since 1910, and the liabilities are the smallest back to 1907. 
The latest figures contrast with 29 reverses for $100,000, or 








curtains and draperies; 
Brokers include agents, 








Leather and Shoes include saddlery and trunks; 


Furniture includes glass and glassware ; 


>] T 

NUMBER. LIABILITIES. — 

MANUFACTURERS. AGE. 

1918. | 1917. | 1916. | 1915. | 1914. 1918. 1917. 1916. 1915. 1914. 1918. 
3 3 | 4 7 5 $40,412 $32,126 $333,927 $60,762 $113,000 $13,470 
ow ne ~ Apa 13 12 | 20 27 25 427,705 416,655 277,160 833,048 915,793 32,900 

Woolens, C’p’ts & Knit Gds ‘ie 3 | 2 8 Ee SR ee 39,537 157,525 88,116 31,300 
ttons, Lace and Hosiery + 3 | 4 3 2 146,488 9,316 614,288 28,680 19,000 36,622 
Lumber, O’p’trs. & 26 41 | 35 37 43 455,010 325,289 1,151,062 1,015,505 1,009, 284 17,500 
Clo and Millinery... 32 30 | 52 103 46 364,916 438,172 56,115 1,488,912 341,517 11,403 
Hats, Gloves and Furs... 2 3 | 5 17 7 11,322 25,015 141,181 149,580 99,950 "5,661 
Chemicals and Drugs.... 4 4 | 4 2 5 48,619 73,044 10,835 14,120 16,800 12,154 
Paints and Oils......... 1 ee 2 G 7 5,000 38,000 68,320 653, 266 60,800 5, 00¢ 
Printing d Engraving 13 10 | 20 27 15 108,867 103,663 92,542 713,027 187,002 7,989 
Milling and Bakers...... 25 26 | 45 44 24 202,511 94,027 460,377 354,715 236,382 8,100 
ther, & Harness 7 3 | 16 7 9 109,520 4,831 37,748 12,58 221,700 15,645 
Liquors and Tobacco..... 5 10 | 10 14 9 100,634 50,120 968,665 530,919 91,401 20,126 
oe. Earth’ware & Brick S 8 | 11 8 11 45,415 646,048 316,435 222,476 123,199 5,67 
BE Dee cc cn vcsesevesecs 112 105 | 188 215 164 2,171,142 3,367,112 2,241,036 3,480,637 2,768,285 19,385 
Total Manufacturing... 255 262 | 418 525 374 $4,232,561 | $5,662,955 $7,227,216 $9,646,346 $6,335,413 316,598 
TRADERS. | , 

General Stores.......... 59 114 171 307 166 $305,419 $905,085 | $1,445,656 $2,864,212 | $1,393,184 $5,176 
Groceries, Meat and Fish 177 279 | 304 327 232 807,508 1,004,413 1,249,939 1,226,385 2,570,661 4,562 
Hotels and Restaurants. . 33 35 | 55 80 48 756,494 86,527 478,102 336,398 167,369 22,924 
Liquors and Tobacco..... 43 52 90 143 77 254,386 195,865 381, 227 1,603,517 527,092 5,915 
Clothing and Furnishing 68 62 106 191 137 513,360 549,417 1,143,765 1,774,480 1,863,108 7,549 
and r 37 40 74 122 74 2,047,223 732,520 4.918 1,740,126 921,340 55,330 
Shoes, Rubbers & Trunks 17 28 47 5+ 37 68,196 161,567 271,209 356,050 332,582 4,011 
Furniture and Crockery. . 15 21 36 54 27 148,815 146 342 332,255 2,059,118 178,570 9,921 
Hardware, Stoves & Tools 15; . 16 47 5% 38 127,331 152,425 694,249 634,365 645,160 8,488 
Chemicals and Drugs..... 32 35 | 43 55 40 176, 755 195, 250 220,116 237,630 485,671 5,523 
Paints and Oils......... 3 10 | 2 7 S 6,820 583,366 6,400 43,909 77,360 2,273 
Jewelry and Clocks....... 27 36 | 37 67 39 382,242 272,315 187,985 553,685 775,235 17,157 
Books and Papers....... G 3 | 9 7 10 15,177 26,420 100,306 61,414 33,720 2,529 
Hats, — and Gloves. 3 4 6 16 10 6,610 13,464 32,662 204,119 128,400 2,208 
All Other....... occese 128 106 | 159 181 125 1,023,750 980,336 1,721,425 2,422,060 1,480,011 7,993 
Total Trading....... ‘e 663 841 | 1,186 | 1,663 | 1,068 $6,640,086 | $6,305,312] $9,190,214 | $16,117,468 | $11,879,463 $10,015 
Agents, Brokers, etc..... 62 62 | s eT 63 1,956,535 4,649,616 2,326,735 6,640,816 4,139,317 31,557 
Total Commercial...... 980! 1,165) 1,688 |) 2,278 | 1,505 $12,829,182 $16,617,883 $18,744,165 $32,404,630 ' $22,354,193 $13,091 
[NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures ; mong oA includes vehicles, shipbuilding, hardware, fixtures 
and door mills and furniture; Cloth ing includes tailors, men’s and women’s clothing, also fur- 


Liquors include 
Hotels include lodging 
Hardware includes 
commission men, real estate agents, insurance, storage, 


imple- 








failures of exceptional size are eliminated, there remain 961 
smaller defaults for $7,528,932, or an average of $7,834. 
This average is higher than in February, 1917 and 1916, and 
































Av’ a. ge : 
si1268 is also above the 1913 figure, but it is lower than in all other 
ovo ~=« Years since 1909. As usual, most of the large failures last 
aa'ona month were in manufacturing lines, those for $100,000, or 
10,412 more, in this class numbering 9 and involving $1,460,704; 
12,743 among traders, the number was 3 and the amount $2,423,- 
13,244 ° ° ° P 
11.585 282, while in other commercial occupations there were 7 
1ys71 ‘Similar insolvencies for $1,416,264. While representing 
Bg less than 2 per cent. of the total number, the large defaults 
ee _in February supplied more than 58 per cent. of the aggre- 
13,601 gate indebtedness. 
9 e . + 
$6,387 Falling Off in Merchandise Exports 
7036 : anton 
7'088 January merchandise imports were valued at $235,000,000, an 
i aes increase of $7,000,006 over December, but exports showed u falling 
7.093 off of $89,000,000 from the very high figure of $593,000,000 recorded 
whee for December. According to a statement issued this week by the 
5.571 Bureau of Foreign and Domestic Commerce, Department of Com- 
rae merce, the imports for the seven months of the fiscal year ended 
5.068 With January were valued at $1,634,000,000, as against $1,348,000,- 
tot 000 for the corresponding period of the previous year. Exports for 
5.171 the seven-month period totaled $3,488,000,000, as compared with 
5,514 $3,616,000,000 for a similar period the year previous. 
Gold imports in January were $4,404,000, and for the seven- 
ame month period $78,694,000. Exports were valued at $3,746,000 in 
$7.83] January, and at $41,186,000 for the seven months ended with that 
7,528 month. 
Heth The imports of silver in January totaled $5,997,455, and for the 
7,596 seven months $41,186,000. Exports in January were valued at 
eee $6,628,000, and for the seven months ended with January $52,- 
8,451 032,000. 
ag tn The values of merchandise exports and imports by months during 
6,889 the last three _ follow (000 being omitted) : 
,333 
6,720 a orts co imports———__—_, 
7,746 1918 17. 1916. - 1918 1917 1916. 
7,154 Jan certain 823 $6 3,324 $330,036 $234, 704 +73. 13 $184,350 
7,885 th cena ie ecow ee 467,648 401,783 ...... 9,4 193,93 
Ss iene’ > evied we 553,985 410,742  ...... a0 on7 213,589 
eer © _eeeeiaae tet 529,927 398,568 ...... 253,935 218,236 
ET sa eke helo ein 550,06 J (*. ae 280,727 229,188 
SD ose o.oo AS os 573,653 464,685  ...... 806,622 245,795 
A ea 372,758 444,718 ...... 225,92 182,722 
Pe “ew We 46% Ce 489,997 510,167  ...... 267,854 199,316 
ARSENE ee ate 455,997 514,924 $56 more 236,196 164,038 
Ph sense: en eee 543,282 492.813  ...... 221,239 178,658 
Nov. esas 488,193 516,167 bb cas 220,534 176.9 
Dec. eee 593,864 528,283 tee 227,911 204,834 


more, totaling $10,137,592, in January, this year; 21 for 
$8,825,678 in February, last year; 27 in 1916 for $6,239,356 
and 36 in 1915 for $13,894,005. 
were 31 similar insolvencies for $10,369,329. 


In February, 1914, there 
When the 











Gross earnings of the Keystone Telephone Company were $1,639,- 


299 in 1917, and the net, after all deductions for operating. 


nance, interest, taxes, etc., $412,179. 


mainte- 
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NO IMPORTANT CHANGE IN MONEY 


Call Loan Rates Average Slightly Lower, but 
Firm Undertone is Maintained 








If the movement of rates alone is considered, the local 
monetary situation continues devoid of features of special 
significance, and nothing now suggests that really impor- 
tant developments in this quarter are likely to soon be 
witnessed. All during February, the extreme range of 
call loan quotations was only 3 to 6 per cent. and time 
funds disclosed scarcely any variation at all, holding 
around 6 per cent. It is not stating anything new to say 
that of the latter class of accommodation there is com- 
paratively little available, and no one suspects, with the 
vast financial requirements of the war period, that lend- 
ing institutions will depart from their conservative policy 
in the matter of releasing money for the fixed maturities. 
Much comment was occasioned last week by the increase, 
from 4 to 4% per cent., in the rate on the short-term cer- 
tificates of indebtedness which the Treasury is offering to 
the banks: in blocks of $500,000,000 fortnightly, and it is 
now generally assumed that the next Liberty Loan will 
bear more than 4 per cent. Meanwhile, it is seen that the 
local Clearing House members are in a stronger position 
than at last writing, the actual surplus on February 23 
standing $28,500,000 above the previous week’s total. Yet 
the excess reserve still is more than $100,000,000 smaller 
than at this date in 1917. 

While quotations averaged somewhat lower, the week’s 
range of 3 to 6 per cent. in call money on the Stock Ex- 
change was the same as last week’s, and compared with 
1% to 2% per cent. last year. Borrowers are obliged to 
rely mainly on the market for day-to-day accommodation 
in filling their requirements, as time funds continue in 
meager supply. Nominally, rates are unaltered at 6 per 
cent. for all periods, both on mixed and industrial col- 
lateral. 





Money Conditions Elsewhere 





Boston.—Money rates are unaltered at practically 6 per cent. for 
all dates, and for commercial paper. No change expected for the 
present, though bankers say rates should be higher. 


PHILADELPHIA.—The money market is still quiet in general lines 
though some business continues in bonds and similar securities. 
Banks are loaning on current rates, which are quoted at 6 per cent. 
for call money, 5% to 6 per cent. for time loans and the same for 
choice commercial paper. 


CINCINNATI.—The demand for money continues active and the 
market is in a firm position, with 6 per cent. quoted for all classes 
of loans. There appears to be no particular change in the local 
stock market. Trading continues in small lots and prices are 
generally unchanged. Bonds are quiet. 


Cu1caGco.—The tendency of the money market is toward greater 
firmness, but bankers expect a slight easing of conditions before the 
campaign for the next issue of Liberty Bonds begins. This expecta- 
tion is based on the large movement of grain and live stock to 
market, and the freer distribution of merchandise because of im- 
provement in the transportation situation. There was a similar 
expectation soon after the first of the year, when money normally 
is more plentiful, but it failed to materialize and there is a strong 
possibility that war financing demands may again upset calcula- 
tions. The banks are taking Treasury anticipation certificates, both 
for bonds and taxes, quite freely. Rediscounts at the Federal 
Reserve bank are still high, but about 30 per cent. less than the 
recent high record mark. The directors of the bank at their monthly 
meeting this week decided against any change from the prevailing 
schedule of rediscount rates, ranging from 3% to 5% per cent. 
Commercial paper and bank loan rates are generally at 6 per cent., 
with only a few transactions at 5% per cent. 


MINNEAPOLIS.—The money market continues without material 
change. Deposits are heavy and demand for money is fair, 6 per 
cent. ruling for all classes of loans, and 5% to 5% per cent. for 
choice commercial paper. 


‘Los ANGELES.—The commercial banks have an abundance of money 
for every legitimate need in short time loans, at from 6 to 6% per 
cent. Just now the needs of the Government are halting to some ex- 
tent the increase in deposits and number of new depositors. The 
demand for building loans is not large. Private funds are competing 
to a considerable extent in making real estate loans, for which the 
bank rate is from 6% to 7 per cent. There is a noticeable im- 
provement in the call for moderate-priced homes, much of it from 
new arrivals from the East. 


Italian Exchange Nearer Lowest Level 





Another week has brought no halting in the downward movement 
of Italian exchange, which fell still nearer to the bottom level of 
8.99 lire to the dollar, touched last November. Thus, on Friday the 
check rate on Rome, after declining with little interruption during 
earlier sessions, dropped to 8.85, against last week’s low quotation 
of 8.77. hether or not pressure of selling in this quarter will 
continue long enough to carry the market down to the November 
basis is an interesting question. Contrasting with the further break 
in Italian lire, some other classes of remittance, including Swiss 
and Spanish, developed strength in the later trading, and sterling 
disclosed no easing. Official statistics of American foreign com- 
merce in January, given on the preceding’ page, show a marked 
contraction in value of merchandise exports, but a $7,000,000 in- 
crease in imports, as compared with the December inflow. 

Daily closing quotations of foreign exchange in the New York 
market follow : 

Thurs. Fri. 


a 
i-7~- 

a 

—_ 





Sat. on. ed. 

60 days 4.72% 4.72% 4.72% 4.72% 4.72% 4.72% 
sight... 4.75% 4.75% 4.7530 4.75% 4.75% 4.75% 
cables 4.76%, 4.76% 4.76% 4.76% 4.7614 4.76% 
civheus 4.72% 5.72% 5.7256 5.72% 5.723% 5,724 

Cine be 8.73 8.71% 8.72% 8.7514 8.79 8.85 
sight 44 43% 44 44% 4514 44% 
sight. 24.25 24,22 24.20 24.19 24.22 24.25 

sight..... 4.48 4.49 4.49 4.50 4.4 4.48 

sight 13 13 13 13 13 13 





Variation in Silver Prices Slight 





Once more, the variation in silver prices has been decidedly 
moderate, the week’s net changes again being only 4d. in London 
and 4c. at this center. But while weekly alterations have for 
some time been confined to small fractions, the trend of the markets 
has continued downward and prevailing quotations are 121%4d. and 
23%c. under the top levels established last September. When com- 
parison is made with a year ago, however, gains of 5%d. and 8%c., 
respectively, are shown. In January, silver exports from the 
United States amounted to $6,627,704, against $5,887,418 in the 
same month last year, while the imports were $5,997,455, as com- 
pared with $3,345,951 in January, 1917. Daily closing prices 
follow : 

Sat. Mon, Tues, Wed, Thurs, Fri. 
London Prices, pence.. 42% 42 42 42% 42% 42% 
New York Prices, cents 85% 85% 854% 85% 85% 85% 

Highest and lowest prices of silver during the last three years 

follow, London quotations being pence and New York figures cents, 


per ounce: -—~1917%—-, -~—1916—. -—1915— 
° High. Low. High. Low. High. Low. 

se enna #% 55 35h 37% 26h 27 22 

BOO Wes ccccceces 108% 71% 77% 55% 56 48% 





Large Increase in Silver Exports 





Tremendous increases in the exports of silver to the Far East are 
shown in detailed figures of the movement of precious metals in the 
country’s foreign trade for 1917. China took $12,106,600, twice 
as much as in the previous year. Hongkong bought $8,612,757 
worth, as compared with $3,197,341 in 1916, and purchases by 
British India jumped from $2,384,467 to $24,392,402. 

China and India virtually have been denuded of their silver 
voinage by high prices for the metal and by war exigencies. China 
has shipped great quantities of silver to British India for account of 
the Government to replace money sent to pay Indian troops fighting 
in Mesopotamia and Europe. China also has found it necessary 
to increase its silver coinage, because of the export of millions of 
cash when the copper in them became more valuable than the 
monetary denomination they carried. 

To replace silver exported the United States increased its im- 
ports, particularly from Mexico, which sent this country $32,000,000 
worth of bullion. Mexico in return received nearly $13,000,000 in 
gold, twelve times more than in 1916. Japan and Spain were the 
only countries to receive more than $100,000,000 in gold from this 
country last year. Exports to Latin America showed substantial 
increases in the course of growing trade with those countries. 





Sales of War Savings Stamps Increasing 





Receipts from the sale of War Savings Stamps in this country 
are already exceeding those from the same sources in Great Britain, 
according to figures made public by the National War Savings Com- 
mittee. For the last four weeks, total receipts at the Treasury from 
this source were $40,000,000, as against $37,000,000 in Great Britain. 
As the total American war savings now are in excess of $70,000,000 
and are averaging nearly $2,000,000 a day, it is expected that the 
first $100,000,000 will be recorded in the third week-of March, or 
in a little more than three months after the first-effering of the 
stamps by the Treasury. 
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Advices from Washington state that a’ bill has been 
favorably by the House Banking Committee under which Natioxal 
banks of $1,000,000 capital will be allowed to establish branches: ti 
cities of 100,000 population in States where State banks are given 
that privilege. : 
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SMALL LOSS IN BANK CLEARINGS 


Fewer Business Days than Last Year Explain 
Decrease at Leading Centers 








With only five business days, against six last year, bank 
clearings at leadings centers this week fall slightly below 
those of the same period of 1917, but surpass the figures 
of two years ago. Thus, the total at all points, $4,576,- 
430,751, is 3.9 per cent. less than last year, whereas in 
comparison with 1916 a gain of 7.0 per cent. is shown. 
Even with the smaller number of business days, the clear- 
ings at several cities exceed those of 1917 and the loss at 
all centers outside New York is only 2.3 per cent., while 
at the metropolis the decrease is but 4.8 per cent. Yet 
commodity prices now average considerably higher than 
a year ago, and this factor naturally affects bank clearings 
largely. 

Figures for the week and average daily bank exchanges 
for the year to date are given below for three years: 


Five Days Week Per Week Per 
Feb.28, 1918 Mar. 1, 1917 ag Mar. 2, 1916 Cent, 
$214,822,681 $211,230,932 + 205,960,216 + 4,4 














ft ° 

295,270,979 334,640,047 Ban Ss 249,542,701 + 14.3 

37,011,380 41,669,142 —11,.2 48,762,436— 2.4 

72,234,045 95,108,929 —24.0 66, 296,545 i+ 8.9 

46 306,166 40,345,923 +14.8 32,795,900 + 41.0 

61,610,006 63,075,857 — 3.9 36,122,192 + 70.8 

461,309,218 489,406,136 — 5.7 425,222,890 + 8.5 

29,534,527 28,885,928 + 1.9 31,300,502—- 5.7 

136.792,211 133,725,729 + 2.2 90,554,716 + 51.2 

160,000,000 +) 5 &. ee 86,014,668 ....... 

25,415,458 22,378,143 +13.6 9,068,609 + 33.3 

48,778,601 34,395,525 + 42.0 23,877 440 +104.3 

80,415,953 $4,736,775 — 5.1 62,312,820 + 29,1 

Total ..... $1,669, 501,925 $1, 708,406,231 — 2.3 $1,377,931,635 + 21.2 

New York... 2,906,928,826 3,054,733,426— 4.8 2,899,595,672+ 0.3 

Total all.. $4,576,430, 751 $4, 763,139,657 — 3.9 $4,277,527,307 + 7.0 
Average ss 

February..... $835,941 000 $867,567,000 — 3.7 $704,387,000 +-18.7 

January...... 879,350,000 810,621,000 + 1.9 690,362,000 +27.0 

December..... 925,879,000 970,675,000 — 4.6 687,898,000 +34.0 

November .... 958,710,000 964,367,000 + 0.6 734, 810,000 +30.5 





Total bank clearings since the first week of January make the 
following comparison : 





Week Ending New York Outside New York Total 

En. BO" eccoeece $2,906,928,826 $1,669,501,925 $4,576,430,751 
Feb. 30° peedewec 2,755, 809,259 1,541,352, 984 4,297,162,243 
Oe | rr 2,636,596,209 1.637,819,828 4,274,416,037 
Dae Bebsvicncce 3,384,666, 278 1,659, 026,601 5,043, 692, 879 
BR Bhs ccecsvce Pits 614,165 1,669,638,798 4, 
Jan. 24..... pens 8,512,1u9,562 1,779,256,.469 
SOM. Bees cocdeces 3,383,781,687 1,936, 777.216 
Ms Bibs <cs case c 3,439,132,085 1,921,487,904 
FOG OS csvccsece 3,387.395, 769 1,755, "427, "462 

* Five Days 





Financial Jottings 





The Loose-Wiles Biscuit Company reports total profits in 1917 
amounting to $2,062,361, as compared with $1,057,994 the year 
before. Deductions for income and excess profits taxes, etc., of 
$539,957 left a balance of $1,522,404, and after the payment of 
$344,050 in dividends on the first preferred stock there remained 
a surplus of $1,178,354, which is equal to $58,91 per share on 
$2,000,000 second preferred stock, against $27.98 earned in 1916. 


Net profits amounting to $3.156,007 were earned by the United 
Drug Company in 1917, according to its annual report issued last 
Monday. Net sales were $40,716,289 and the cost of the goods 
$26,832,192, leaving a gross profit of $13,884,097. Operating ex- 
penses aggregated $9,968,438. After allowing $807,753 for depre- 
ciation, taxes and doubtful accounts, there was left $3,156,117, as 
compared with $2,014,810 for the eleven months during which the 
company operated in 1916. 





Commercial Failures this Week 





Commercial failures this week in the United States number 254, 
against 188 last week, 227 the preceding week and 337 the corre- 
sponding week last year. Failures in Canada this week number 
27, against 15 the previous week and 31 the corresponding week 
last year. Below are given failures reported this week, the two 
preceding weeks, and for the corresponding week last year, with 
the total for each section and the number where the liabilities are 
$5,000 or more: 





Feb, 28, 1918|| Feb. 20, 1918| Feb. 14, 1918.) Mar. 1, 1917 









































Over | Over |rota; | Over Over 
Section gs 900 | T°! = ||s5,000 $5,000 | ot! $5,000 | 2°! 
i ceccoee 44 88 25 77 38 81 23 125 

South.......1 is] 59 13} 341 18| 49! 251 ios 
Weat.....6. 31 78 18 51 pz 69 28 67 
Pacific...... 1l 29 6 26 5 28 16 50 
Be. wccesul 2061 See 61 | 188 85 227 92 | 337 
Canada...... 13 6 15 * q7 31 





























INDUSTRIAL WORK LESS DIFFICULT 


Operating Conditions in Iron and Steel Reflect — 
Continuing Improvement 








Nothing has occurred to halt the process of recovery in 
the iron and steel industry and conditions are now better 
than for a long period, broadly considered. Careful scrutiny 
is not needed to discover continuing drawbacks in the situa- 
tion, but while car and fuel shortages have remained a 
hindrance in some districts, and though troublesome factors 
are not likely to be wholly eliminated while the war goes 
on, operations are gaining week by week and work is 
back to something near a normal rate. At present, it is 
not definitely known to what extent production suffered 
from the abnormal weather and transportation conditions 
of early February, but a measure of this will be given 
when the figures of pig iron output are issued next week, 
and these statistics are being awaited with keen interest. 
Meanwhile, reports indicate that the paucity of pig iron 
supplies has been accentuated, and there has been a 
scramble at some points to obtain what the blast furnaces 
have had to sell. But The Iron. Age states that a good 
deal of the proffered business has been rejected, because 
makers are disposed to await the outcome of the pending 
conferences on prices. This trade authority also remarks 
that “the uncertainty as to prices and pig iron and steel 
supply is beginning to affect consuming industries in a 
number of lines,” and further adds that “steel producers, 
after months of hamperings, with steadily advancing 
costs, now ask for stabilized prices over a period of six to 
nine months.” 








Production Increasing at Pittsburgh 





PITTSBURGH.—The better service rendered in fuel deliveries has 
allowed a gradual increase in the production of basic materials, 
outgoing shipments also showing improvement, though embargoes 
are frequently troublesome. With the lost output, deliveries are 
likely to remain tardy for some time, particularly in respect to 
ordinary business. Also, the recent hardships worked against 
quality to some extent. Pending legislation has awakened interest 
in the needs of the railroads, it being noted that local car plants 
have capacity still open in the production of freight cars, devoting 
only part of their facilities to other work. 

In regard to current business, the pig iron market is nominal 
and contract negotiations are within a limited scope. There is 
practically no iron for immediate sale and steel materials, also, are 
very scarce. Production is increasing, however, and the month’s 
output may prove better than expected. Loaded cars have been 
mostly moved from the coking regions and a return to normal is 
hoped for, a moderate gain in output being already possible, though 
irregularity is still in evidence with the car supply. 

Prices in force are upon the stabilized basis: Bessemer pig iron 
$36.30, basic $33, gray forge $32 and No. 2 foundry $33, at furnace. 
Bessemer and open-hearth billets are $47.50 and sheet bars $51, at 
mill. Furnace coke is $6 and foundry $7 per ton, at oven. Finished 
products remain unchanged, but a rearrangement of prices on scrap 
affects several grades and descriptions, an item mentioned being 
cupola castings at $35, mill delivery. Heavy melting steel remains 
at $30. The commission of 3% per cent. heretofore allowed 
brokers has been eliminated. Dealers still report trouble in rout- 
ing shipments. 





Other Iron and Steel Markets 


PHILADELPHIA.—The situation in iron and steel has been some- 
what relieved during the past week by increased shipments of fuel, 
resulting from the more seasonable weather and consequent reduc- 
tion in the congestion of transportation. The plants are running 
at full capacity, largely on government orders. Considerable in- 
quiry is reported for pig iron, but new business is not generally 
desired, owing to the large amount of orders on hand. Prices are 
firm and collections fair. 





CINCINNATI.—Local jobbers report the pig iron market rather 
quiet, sales having fallen off since last week, when conditions were 
reported improved. There is a little inquiry, but practically no 
buying. The local coke situation remains unchanged, with no 
chance to Obtain any in the open market. Those dealers having 
contracts appear to have difficulty in securing anything like the 
amount needed. 


CuiIcaco.—Milder weather and improvement in the car situation 
have brought about a further increase in steel production this week, 
but recovery from the setback of the winter is much less rapid 
than was expected. Operations are in the neighborhood of 75 
per cent. of capacity. Coal and coke are moving more freely, but 
difficulty is still encountered in obtaining rolling stock for the 
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outward movement of finished materials. Government require- 
ments almost monopolize the business. Ship plates and shapes are 
going to ‘fabricators in considerable quantities, and the number 
of small plants engaged in this work in the lake region is sur- 
prisingly large. The large bridge works also are doing little else. 
New prices on scrap in the latest fixed schedule show increases in 
the maximum in some cases. Extraordinary expenses of produc- 
tion in the last month or two have increased costs to such an 
extent that there is expectation in some quarters that these condi- 
tions may affect the April revision of prices. 





Low Rate of Bituminous Coal Output 





The January output of soft coal failed to make good the slump 
recorded in December, according to the United States Geological 
Survey. The total production of bituminous coal (including lignite 
and coal made into coke) is estimated as 42,727,000 net tons, only 
57,000 tons more than the December production. Indeed, because 
January contained 26 working days, as compared with 25 in De- 
cember, the daily rate of production in January was lower than in 
December. Preliminary ‘estimates place the average daily output 
during January at 1,643,00 tons, as compared with 1,686,000 tons 
in December. 

The rate of bituminous production during the first month of 1917 
was lower than in any month since September, 1916. The cause 
underlying this alarming depression was an unprecedented conges- 
tioin of the transportation system of the country, induced in part 
by unusually severe weather. 

Production during the first week of February has been at the rate 
of 1,703,000 tons per working day. The average for the year 1917 
was 1,777,000 tons. 


ESTIMATED OUTPUT OF BITUMINOUS COAL AND BEEHIVE COKE. 


January. December. 


Bituminous coal * 

tine, cami cobed) : 1918+ 1917. 1917 1916. 
Monthly production 42,726,594 47, coer 086 42,157,303 bs 097,744 
Aver. per work. ony 1,643,331 1,838,003 1 ‘686 6,292 1,763 3,910 
Cumul. from Jan. 42, 726, 594 47,788, ‘086 544, 276, "324 502, "518, arte 
Beehive coke: 
Monthly production 2,339,284 2, tte 508 2,429,365 2,807,988 
Aver. per work. day 89.972 11,327 97,1 175 ‘112, '320 
Cumul. from Jan. 1 2,339,284 2, $94" 508 34,004,055 35,464, 680 


* Revised. + Subject to revision. 


The month’s production of beehive coke is estimated as 2,339,000 
tons, an average per working day of 89,972 tons. This was a de- 
crease of 7,000 tons per working day as compared with the preced- 
ing month. The lowest daily average recorded in any month before 
December during the last two years had been 103,268 tons in 
February, 1917. 


MAXIMUM CAPACITY AND PrRopUCTION OF By-Propuct COKE FOR THE 
MONTH OF JANUARY, 1918. 


Maximum SOE, including new plants as blown in, 
i a 2 6+ise @ 46's 63m Wn slb be OSA ad we 2,256,965 


By-product coke, like beehive coke and the bituminous industry 
in general, suffered a profound depression during the month of 
January. The total production amounted to 1,633,000 net tons, 
or only 72.4 per cent. of the maximum capacity. The cause limiting 
the output of by-product coke was the same which restricted the 
production of beehive coke and of bituminous coal—the extraordinary 
congestion of the transportation system of the country. 





United States Using Less British Tin 


Imports of tin into the United States during the calendar year 
1917 showed a slight increase, notwithstanding the difficulties 
experienced by American importers in getting foreign export 
licenses and the fact that the importation of this metal is con- 
trolled by our own Government. 

Including the approximate content of imported ore, but not 
including Alaskan ore, the total imports of tin in 1917 amounted 
to 68,996 long tons, against 66,624 tons in 1916, according to 
figures made public by the Bureau of Foreign and Domestic 
Commerce, Department of Commerce. 

Of our 1916 imports, 49,415 tons, or 74 per cent. of the total, 
came from England and the Straits Settlements, whereas in 1917 
only 41,463 tons, or 60 per cent., came from these two sources. 
Imports from the Dutch East Indies increased to 14,148 tons, or 
20 per cent. of the total, Australia, China and Bolivia supplying 
most of the remaining 20 per cent. 

A large part of our Straits tin imports came by way of England, 
as usual, but it is expected that the present year will witness an 
increase in direct shipments. 








According to the annual report of the Baldwin Locomotive Com- 
pany, $34.50 per share was earned last year on the common stock, 
as compared with $6 in 1916. This is the most favorable statement 
ever issued by the company. After allowing for all taxes and pre- 
ferred dividends, the net profits amounted to $6,905,722, as against 
$1,219,465 the year before. 


DEPRESSION IN HIDES CONTINUES 


Quotations Largely Nominal at Further Reces- 
sions, and General Trading Lacks Activity 








At the sharp breaks in packer heavy native and branded 
steer hides in Chicago last week, the market was supposed 
at that time to be established on a new basis, but, following 
this business, trade has been inactive and present condi- 
tions are still weak. Other lines suffered along with steers, 
and trading resulted in heavy native cows, January- 
February and into March take-off, down to 23c. While 
heavyweight hides, owing to recent activity, are more 
closely sold up than lighter weights, they are, neverthe- 
less, considered weak at late selling figures, as a clearance 
movement was effected in New York of cut-throats at Ic. 
reduction from Chicago prices, amounting to 28,000 
native and branded steers of February take-off at 25c. for 
natives, 22c. for butt brands and 21c. for Colorados, and 
most sources figure this a depreciation of %c. in the 
general market. Lightweight stock is neglected, and in 
most instances practically unquotable. Light native cows 
are not considered worth more than 20c. in Chicago for 
late take-off, while branded cows are variously talked of 
from 15c. to 16c., but in the absence of any trading there 
are no established values. Persistent rumors have been 
afloat of business in light native cows all the way from 
16c. to 18c. and branded cows at 15c. to 16c., without 
confirmation. 

Country hides remain just as unsettled and unquotable 
as a week ago. All that can be said of the situation is 
that the market is very weak. No business is passing in 
the Chicago market, but sales have been noted of all weight 
hides at certain outside western points down to 12c., 
selected and delivered basis, with some lots of nearby 
hides reported sold even under 12c., Chicago freight basis, 
and in the face of such reports it is impossible to make 
any quotations for the Chicago market that really mean 
anything. 


Foreign dry hides rule as dull as ever. Wet salted stock has sold 
to some extent at declines, with, trading noted in 45 to 50-pound 
regular Havanas down to 17c., while some Mexican hides are 
bringing fair prices, considering the demoralized state of the 
domestic markets, with regular campos reported sold around 19c. 
and Vera Cruz rastros up to as high as 20%c. 

Calfskins, West and East, are generally quiet and unchanged, 
and the demand is lessening. 





Slightly Better Inquiry for Leather 


There has been a slightly better inquiry for leather of late, 
but actual trading continues on a limited scale and, following the 
recent sharp decline in hide prices, which is evidenced as much in 
heavy as in lightweight stock, the larger buyers are holding off 
in the belief that when leather quotations begin to break they will 
seek materially lower levels. Business is still very much restricted 
by transportation difficulties, though there has been some improve- 
ment in the movement of freight. 

In sole leather, some small sales are being made of hemlock, 
union and oak, but there is little or no inquiry for sizable quanti- 
ties. Buyers claim that on account of shipping conditions the 
moderate supplies in store in the principal selling centers give 
no idea of the extensive holdings at tanneries, and the stocks en 
route on the road which have been held up for many weeks. 
Buyers, however, probably do not take into consideration the 
material curtailment in the production of about all kinds of leather 
brought about by the voluntary lessening in the working in of 
hides, and also by the inability of many tanners to secure sufficient 
quantities of coal and tanning materials, ete. One buyer lately bid 
81%4c. in Philadelphia for a lot of oak bends which last sold at 
85c. and has since been offered these at 83c., but later did not 
renew the offer. A western tanner sold three cars of overweight 
dry hide hemlock sides, all 8-iron and overstock, at 45c. for No. 2 
and 43c. for third selection. 

In sole leather offal, some sales are reported in Boston of choice 
heavyweight frigorifico hide scoured oak bellies at 36c. to 37c., 
but, in general, heavy bellies are top at 35c. and all kinds of prices 
are made on lightweights, according to tannages, etc. All 
of prices rule on scoured oak back shoulders, which range all the 
way from 35c. up to 55c., as to tannage, lots, weights, etc. Some 
small sales are reported of oak heads at 19c., but most buyers’ views 
on these are from 12c. to 15c. 

In upper leather, somewhat more demand is noted for civilian 





purposes and there has been quite a little increase in the export 
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demand from Latin America, chiefly for colored sides, kip and calf 
and also for patent sides, kid, etc. Sheep leather of desirable sub- 
stance, tannage and grade is in fair movement, both for blacks 
and colors, but low quality stock continues depressed. 





Activity at Some Footwear Plants 





Some footwear manufacturers report business good, with many 
sizable orders on their books, which, in practically all instances, 
call for earliest possible delivery. In consequence, they are pushed 
to the limit to make shipments of spring orders on time, particu- 
larly in view of unsatisfactory freight conditions. A good demand 
is reported in many sections for men’s shoes. Many producers with 
offices in this city advise having more orders on their books than 
they can comfortably handle. A great deal of this business, however, 
is said to be for nearby delivery, though the probabilities are that 
there will be further ordering in the near future. Medium-priced 
lines receive chief attention, but must be good in style. Manufac- 
turers of women’s shoes report that glazed kid in the lighter shades 
has been the feature of the spring trade thus far. It is said that 
white, both in canvas and other leathers, is more popular this 
year than ordinarily, and apparently there is a possibility of its 
becoming the main run for spring and summer wear, while in the 
various colors, battleship gray, pearl gray, field mouse, brown and 
tans all find favor. 





PRICES OF HORSE HIDES MAINTAINED 


Market on this Variety Sustained by Immense 
Governmental Requirements 








Although the market for all kinds of cattle hides has 
been weak for a long time and prices have fallen to a very 
low level, as compared with the high points reached dur- 
ing the latter part of 1916, horse hides have been an excep- 
tion to the general downward trend of raw material values, 
and the market on this variety has been well maintained 
during the period that cattle hides have suffered a decided 
slump. 

One factor that has recently had the effect of stiffening 
the horsehide market has been the immense government 
call for army gloves to be made of horsehide leather. It 
is reported that orders for between 1,500,000 and 2,000,000 
pairs of these horsehide gloves have already been awarded, 
but it is stated that total government requirements are for 
3,000,000 pairs, if that many are obtainable. It is esti- 
mated that about 267,000 horse fronts would be required 
to make 3,000,000 pairs of gloves, figuring 2% feet of 
leather per pair and estimating 28 feet of leather to an 
average front. What is known in the vernacular of the 
trade as a “front” is that portion of a horse hide contain- 
ing the head, neck, shoulders and body of the hide down 
to a point of from 16 to 24 inches of the root of the tail, 
or where the sheel protecting the butt starts. The front 
is the only portion of the hide suitable for glove leather, 
and the butt or sheel portion is used for other purposes. 

According to a government report, issued on February 1, 
of the number of farm animals in the United States, there 
were on January 1, 1918, 21,563,000 horses and 4,824,000 
mules, or a total of 26,387,000. Estimating the average 
life of a horse at ten years, this would mean an annual 
take-off of horse and mule hides of 2,638,700, but, of course, 
a considerable reduction must be made from this for the 
large number of animals, especially on small farms, etc., 
that are buried and the hides not removed. Some large 
handlers of horse hides in New York claim that the average 
annual take-off of horse hides does not exceed 500,000, but 
it would seem that this could not be correct, as compared 
with the government estimate above. Of course, horse 
fronts are used extensively in shoes, as well as in gloves, 
and, at any rate, it is known that the Government is ex- 
periencing considerable difficulty in procuring enough 
leather to fill its glove requirements. 





Boston Leather Trade Slightly Improved 








Boston.—Leather trading has improved slightly, particularly in 
certain specialties. As a general thing, however, the market is as 
dull as for some weeks, though there is more hopeful feeling that 
business will improve with the continuance of seasonable weather 
and better distribution of footwear in consequence. 


RETAIL DRY GOODS TRADE BETTER 


Continued Improvement in Conditions Reported 
in Many Parts of the Country 








Continued improvement in the retail dry goods trade is 
reported in various sections of the country, stimulated in 
part by the moderated. weather conditions and also by the 
urgency of offerings at prices that are attractive, com- 
pared with costs in wholesale channels. Primary markets 
continue strong in nearly every division except silks, 
where business is still of an indifferent character on goods 
to be made. Improvement in transportation is reported 
from many places, but the gain is slow, as merchandise 
for the Government is the only sort that gains preference 
in shipping channels. 

Foreign trade is still in an unsettled state, owing to the 
adjustment of conditions to the new import and export 
restrictions. Resales of goods bought for export are being 
made steadily in domestic markets, buyers not finding it 
easy to secure licenses, or being unwilling to carry goods 
until further shipping arrangements can be effected. The 
markets here are so bare of goods that these resales are 
having no effect in checking the rise of prices. 

Credit conditions are so greatly changed by the high 
values placed on merchandise, and by the preparations 
that are being made to meet tax bills and other demands, 
that frequent reference is made to the close or delayed pay- 
ments in different quarters. Business is steadily becom- 
ing more liquid, and mills are reluctant to accept large 
contracts from the general mass of users. Pressure upon 
mills to accept orders continues to extend to later months, 
and from time to time further sales are being made to 
satisfy anxious buyers. 








Features of Staple Markets 





Cotton goods prices are rising steadily, and sales continue as 
large as limited stocks or mill capacity will permit. The Govern- 
ment’s needs are broadening, and many contracts are being renewed 
or extended. Brown sheetings, print cloths, and fine gray goods 
for converting are active and rising. There is a steady demand 
for twills, drills and heavy specialties, cotton duck being in per- 
sistent call, and such heavy cloths as colored duck, denims, tickings, 
etc., being asked for in excess of present producing power. Bleached 
goods have been in more active demand for a week or more, and 
prints and percales are being called for at top prices. Ginghams 
continue in steady request. Any stocks of novelties or fancies in 
wash fabrics are attractive to buyers for retail stores, and ready- 
to-wear factors are purchasing more freely. Stocks of laces and 
embroideries are falling steadily, while the demand from stock 
for some grades shows more activity. 

Staple dress goods are in larger demand than mills can attend 
to, and buyers are willing to pay higher prices for further deliveries 
of some of the better grades of serges. Many lines of broadcloths, 
coatings, and ribbed dress fabrics are becoming scarcer, while fancy 
plaids continue in steady call. Manufacturers of separate skirts 
report a better business. Men’s wear mills continue to sell in a 
guarded way for fall, the demand being ample to take care of any 
offerings. The very large proportion of machinery engaged on 
government work, approximating 40 per cent. of the capacity of 
the domestic wool industry, leaves no surplus for civilian require- 
ments, and, coupled with the difficulties of getting all the gradés of 
wools desired, there seems to be little hope of easier conditions dur- 
ing the war period. 

The silk industry is still in a quiescent state, as manufacturers 
and merchants are uncertain about future conditions as they may 
affect luxuries, or non-essentials of war-time conditions. 





Dry Goods Notes 





Burlap markets continue very strong, for while immediate re- 
ceipts promise well, future shipments are being restricted. 


New shirting madras lines for spring are now being opened in 
the cotton goods trade, and only parts of the orders placed can be 
entered by the mills. 

Previous estimates of 30 per cent. of the capacity of cotton goods 
mills going into war purposes are ‘being revised upward as the 
pressure of government business increases. 

Standard prints have been advanced to 1514c. a yard for American 
indigoes. For 4-4 64x60 percales, 18c. is now asked. Staple 8-oz. 
tickings have been advanced to 40c. a yard. 


Sales of 2.20-oz. blue overall denim have been made at 36c. a 
yard, and the highest grades of eastern 9-0z. goods have sold for 
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60c. a yard. 
retail stores. 


Of the 100,000 pieces of print cloths sold at Fall River last week, 
30,000 were for spot shipment. Sales were restricted by the order 
-of the Government forbidding the sale of thin cloths, or products 
that may be required under a large order now under consideration 
between mill and governmental authorities. 


The 50c. overalls of 1914 now bring $1.50 in the 





SITUATION IN MEN’S WEAR 


Better Demand from Clothiers for High-Priced 
Worsteds—Speculation Repressed 








Many of the mills engaged on men’s wear having com- 
pleted their fall, 1918, business, it is now possible to secure 
-a better idea of the situation in men’s wear. The latest 
development has been a stronger demand for fine, high- 
priced worsted fabrics from the clothing trade. These 
‘goods were rather quiet, as buyers were devoting their 
-attention to any cheap wool goods, or any lower grades 
that would meet the price situation at retail. They became 
relatively cheap and mills had ceased making them, so that 
stocks became small. Because of the relatively low prices, 
they became attractive to consumers, and were cleaned out 
-of many retail stocks. 

Owing to the very large sropettion of wool machinery 
now engaged for war purposes, it has not been easy to 
secure many of the low-priced wool goods. This has been 
bringing a dearth of merchandise available for children’s 
wear, and for the low-priced suits. For these all-wool 
goods, corduroys, or cotton warp worsteds, are now being 
substituted, and mills engaged on these lines foresee a 
‘broadening market. 

The mills are generally in such a well-sold position that 
‘they are not compelled to make general offerings of all 
lines. Their selling policy has been to offer out a certain 
number of pieces they think they can make up to July, 
‘and apportion the product among selected customers. Re- 
pression of speculation has been persistent with many of 
the larger mills and in their sales they have endeavored to 
serve those customers who will use the goods in clothing, 
‘rather than make a business of prcfiting from re-sales. 





Boston Wool Market More Active 





Boston.—There is more activity in wool, and it is believed that 
some large transactions with manufacturers are imminent. There 
is divided opinion as to the outlook, but general sentiment is bullish 
-and many believe that prices would advance but for what are said 
‘to be artificial checks. Supplies are large, yet in many important 
particulars they are decidedly short, unless there are more liberal 
importations than at present seem probable. Great Britain controls 
shipping facilities in large measure, and finds it is difficult to bring 
wool to England in sufficient quantity to satisfy needs of United 
‘Kingdom mills. Civilian business is neglected there in order that 
mills shall have sufficient raw material for the production of 
‘military goods. At the same time, England is endeavoring to pile 
‘up considerable stocks of wool as a reserve for emergencies. 





Exports of Domestic Products Compared 





The usual monthly bulletin showing exports of domestic bread- 
stuffs, cottonseed oil, meat and dairy products, cotton and mineral 
-oils, from the United States was completed this week by the 
Bureau of Foreign and Domestic Commerce, Department of Com- 





























‘merce. It shows exports as follows (000 omitted) : 
-———January——_,,_ -—7 mos. ending ae 
Exports by groups. 1918. 1917 1918. 19 
Breadstuffs ....... $47,998 $63,133 $311,797 $291, 480 
Cottonseed oil, lbs.. 4,436 18,238 29,465 77,362 
Cottonseed oil ..... $774 $2,250 $4,937 $8,991 
Meat and dairy 
products ....... $40,017 $41,278 $218,607 $190,035 
Cotton, bales ...... 46 600 3,0 4,34 
Se, De bee bese 235,317 312,423 1,576,180 2,265,238 
EE us, id 6-0 Sicha & $70,907 $59,712 $431,704 $388,302 
Mineral oils, gals... 228,652 278,996 1,547,969 1,701,278 
Mineral oils ...... $26,803 $20,701 $160,276 $132,101 
BOG sical es $186,502 $187,076 $1,127,324 $1,010,912 
Exports by principal articles. 
7: -  Seery moe 1,952 7,253 14,417 32,269 
SEY dole 3 6 wee eee” 3,371 $7,738 $27,332 $31,260 
Ws So ubases 8,278 7,792 65,162 54,931 
Barer ee $7,015 4,9 $48,505 $30, 260 
Wheat, bus. ....... 1,913 18,906 29,538 90, 166 
, ee +++ $4,348 $36,949 $70,347 $155, 495 
‘Flour, aS 2,33 1,1 10,144 6,960 
EE wh ntads cede $25, 952 $9,16 $109,721 $47,702 





RECOVERY IN COTTON EXTENDED 


Option List Near High Level of Early January 
—Spot Price Up $3 


The recovery in cotton prices which set in last week has 
been extended and this week the market was back within 
easy striking distance of the top records of early January, 
after having experienced a fall of over $10. Thus, on 
Thursday, the March delivery reached 31.77c., May 31.39c., 
July 30.97c. and October 29.93c., while on the next day 
the local spot quotation touched 32.70c. The latter still is 
$3 under the 33.30c. basis of January 9, but at their highest 
point this week the options were only about $1 to $1.50 
below the best figures established soon after the year 
opened, and net gains for the week averaged $4. Com- 
paring with a year ago, futures are up $68 to $74, the 
widest gains appearing in the nearer positions, and the 
spot article here shows a similar difference of $76 a bale. 
Looking back still further, it is seen that middling uplands 
at this center is fully $90 above the bottom price of 1917, 
which was 14.30c. 

For the recent rise of prices, the continued absence of 
general and needed rains in the Southwest has been largely 
responsible, and unless there soon comes a good precipi- 
tation in that section, and in some other parts of the belt, 
new crop preparations will start under a handicap. It 
has been the consideration of this factor which has mainly 
prompted covering of short commitments and fresh spec- 
ulative purchasing for long account, and renewed trade 
buying has accelerated the rise of the market and rendered 
support during periods of profit-taking. Moreover, the 
strength of spots in the South has been something of a 
feature, and not much attention was paid under the con- 
ditions to evidence that exports are still meager. But the 
export figures, nevertheless, are interesting and this week’s 
official statement of the country’s agricultural shipments 
shows that, while the outgo of the southern staple in 
January was 139,000 bales less than in the same period of 
1917, the month’s clearances were worth fully $11,000,000 
more than those of January, last year. The influence of the 
much higher prices is more strikingly illustrated by the 
statistics for the seven completed months of the fiscal year, 
the gain in the value of exports since July 1 last being 
$43,000,000, 








SPOT COTTON PRICES 
Middling Uplands 


New York, cents......... «sees 31. 25 45 32.65 32,70 
ore, cents........-. eooee 31,00 81.00 31.25 31.50 31.75 
New Orleans, cents....... «-.+: 31.50 31.88 31.88 31.88 32.00 
Savannah, vents......... «sees 31.00 31.25 1.25 31.25 31,25 
Galveston, cents.........  «ss.s- 31.60 30.50 31.90 32,00 32.00 
Memphis, cents.......6+.  «sees- 31.50 31.50 31.50 82.00 32.00 
Norfolk, cemt®.....0.605+ esses SR LOO sc kee etens 31.50 31.50 
ugusta, cents.......... b Seecet 31.75 32.00 82.25 32.38 32.38 
Houston, cents........ ate! ore 31.55 31.85 32.00 30.60 30.60 
Little Rock, cents...... dat 31.25 1.50 31.50 31.50 31.50 
St. Louis, cents..... eede-: occee . : One. ae occes 31,50 31.50 
Liverpool, pemce..... eece eccee 283.43 23.52 23.59 23.74 23.81 
Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 
Abroad and Week's 
In U.S Afloat Total Decrease 
TRET 6 avewos ches ée 2,794,054 602,000 3,396,054 6,892 
Wend 6 Geo 6 concen 2,477,706 1,480, "000 3,957,706 *279,393 
\ RS ee 2,793,297 1,630,885 4,397,182 25,917 
PUR 6b ctedusce 2,710,730 3,005,567 5,716,297 792, "600 
* Increase 


The highest and lowest quotations of spot cotton in the New 
York market during the last three years follow: 


Low 


High Low High High Low 
1917.. 31,85 14.30 1916.. 20.95 11.20 1915..12.75 7.90 


From the opening of the crop year on August 1 to February 21, 
according to statistics compiled by the Financial Chronicle, 8,591,062 
bales of cotton came into sight, against 9,996,843 bales last year. 
Takings by northern spinners for the crop year to February 21 were 
1,442,537 bales, compared with 2,048,473 bales last year. Last 
week’s exports to Great Britain and the Continent were 57,335 
bales, against 97,251 bales a year ago, while for the crop year 
2,823,057 bales compare with 4,031,605 in the previous season. 





The sixteenth annual report of the Distillers’ Securities Cor- 
poration shows that 1917 was the most prosperous year in the 
history of the company. Net profits were nearly $15 a share on the 
outstanding stock, as against $10.30 per share for the fiscal year 
ending June 30, 1916. The amount of net profits, after allowing 
for all fixed charges, administration expenses, income and excess 
profits taxes, was $4,790,432. 
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CORN OPTIONS HOLD FAIRLY STEADY 


Heavy Receipts and Talk of Peace Fail to Offset 
Active Consumptive Demand 








The continuance of heavy receipts and the fixing of the 
price of wheat caused a somewhat easier feeling in the 
corn options, and at the outset this week prices turned 
downward. The depression, however, was only temporary, 
there being an almost immediate rally, with the cash de- 
mand the principal supporting factor. The bearish senti- 
ment created by talk of peace was more than counter- 
balanced by the knowledge that a big domestic demand is 
awaiting a let-up in the movement to Europe. The weather 
was favorable for shipping, and, with the Food Adminis- 
tration bending every effort to move corn to the East, all 
offers were readily absorbed. With many of the big western 
flour mills grinding substitutes for wheat flour,-they are 
actively in the market for good grinding corn, and, in con- 
sequence, eastern feeders are short of supplies. 

A decidedly easier feeling prevailed in oats this week, 
as a result of the placing of a maximum price of 93c. per 
bushel for that cereal at Chicago, and at the outset prices 
declined 144c. to 1%c. There was also considerable sell- 
ing of both early and late contracts, which intensified the 
depression, and, though there were occasional rallies, the 
general trend of the market was reactionary. 

There was no particular change in wheat, receipts con- 
tinuing moderate in volume, with nothing to show what 
influence will be exerted by the naming of the fixed price. 
Mild weather was reported as prevailing over the entire 
wheat belt, and it will be only a short time before the plant 
will take on new growth and enable definite knowledge to be 
ascertained as to how it has passed through the winter. 


The grain movement each day is given in the following table, 
with the week’s total, and comparative figures for last year: 








Wheat. Flour. -——Corn—, 

Western Atlantic Atlantic Western Atlantic 

-_ Receipts. Exports. Exports. Receipts. Exports. 
P eeccoeces 600060 *eeetecse ~~ Savene: - 60505 06°60 ereces 
Saturday ....... 433,000 150,000 76,000 8,324,000 i= .eccce 
Monday ........ 437,000 258,000 12,000 2,944,000 i aes late 
te ain 249,000 362,000 8,000 1,970,000 17,000 
Wednesday ..... 249,000 146,000 37,000 2,392,000 1,000 
Thursday ...... 251,000 70,000 44,000 2,422,000 ...... 
Total ........ 1,619,000 986,000 177,000 12,852,000 18,000 
Last year....... 4,652,000 4,783,000 111,000 5,853,000 1,453,000 





Chicago Grain and Provision Markets 





CHiIcAaGo.—Grain receipts continue to increase and country 
offerings are in excess of transportation facilities, but prices at 
terminal markets hold up near to maximum quotations, in spite 
of combined influences that in normal times would be considered 
distinctly bearish. The market takes all the oats and corn that 
comes in, and Cclamors for more. Fixing of maximum prices on 
oats and provisions has all but wiped out what was left of 
speculative business. 

Oats dropped several cents after the directors of the Board of 
Trade fixed 93c. as the maximum on all futures to the end of 
May, but prices soon again became firmer. The price fixed was 
the quotation for February and March options at the close Thurs- 
day of last week, a new high record in the history of the trade. 
A large export business in the interior is reported; food consump- 
tion of oats is on a scale never before known, and purchases by 
the Government throughout the country in the last three months 
have been large. Primary receipts for the season to date are 
206,000,000 bushels, or 2,000,000 bushels more than last year, 
while the receipts at Chicago are 20,400,000 bushels under last 
year’s at 78,474,000 bushels. 

Large offerings and great variation in the moisture content 
of corn coming to market have caused wide fluctuations in the 
cash trade. There is little speculation. Strong efforts are being 
made to hurry drying operations and facilities here are now in 
excess of 400,000 bushels a day. The Food Administration is seek- 
ing large quantities of kiln dried corn. Despite transportation 
troubles, primary receipts since November 1 total 95,761,000 
bushels, against 90,527,000 bushels last year and the rate of 
arrivals is increasing. 

Fixing of the price of wheat at $2.20, the prevailing rate, 
Chicago basis, has had little effect on market conditions. Condi- 
tion of the winter wheat is good, the snow covering for the last 
month or six weeks having been satisfactory, and some estimates 
now point to a possible yield of 550,000,000 bushels, or 130,000,000 
bushels more than in 1917. 

Latest visible supply figures are: wheat, 10,547,000 bushels, 
against 11,818,000 bushels the previous week and 59,130,000 
bushels last year; corn, 7,948,000 bushels, compared with 6,333,000 
bushels the previous week and 12,832,000 bushels last year; oats, 


13,338,000 bushels, against 13,987,000 bushels the previous week 
and 38,413,000 bushels last year. 

Chicago stocks of wheat are 937,000 bushels, compared with 
988,000 bushels last week and 3,664,000 bushels last year; of 
corn, 1,962,000 bushels, against 1,526,000 bushels last week and 
4,481,000 bushels last year; of oats, 5,521,000 bushels, against 
5,816,000 bushels last week and 17,705,000 bushels last year. 

Pork has lost little of the advance it made to $50.55 for May 
delivery, the highest ever known, which price was fixed as the 
maximum. Tenders of provisions for March shipment abroad are 
being received by the Food Administration. Larger shipments are 
expected next week. The prices fixed will run until the end of 
July. All trades that are made beyond July and running to the 
end of December are to be based on the July maximum. A fair 
speculative business has been done this week, chiefly in the way 
of selling out long stuff. Hog receipts are large and prices hold 
up well. 





Minneapolis Flour Output Larger 





MINNEAPOLIS.—The Minneapolis wheat flour output last week 
increased about 17,000 barrels. The production here is steadily de- 
creasing and the supply of wheat is very light, with demand un- 
limited. Millers are unable to satisfy the requirements of their 
customers, and government orders are taking a very large per- 
centage of the wheat flour being turned out by Minneapolis mills. 





Potato Prices Still Declining 





In the eastern and northern producing sections the trend of potato- 
prices continued downward during the week ended February 25, 
according to the Bureau of Markets of the Department of Agri- 
culture, but quotations held fairly steady at western shipping sta- 
tions. Reports of serious car shortage continued, although buying 
demand was reported light at nearly all loading points. Number 1 
Round Whites declined 20c. to $1.70 in bulk f. 0. b. Rochester, New 
York, and dropped 25c. to a range of $1.50-$1.60 f.o.b. Grand’ 
Rapids, Michigan, or $1-$1.20 in bulk, from wagons, track side. 
Maine, Green Mountains, fell 30c., closing weak at $1.51 per cwt. 
in bulk, Presque Isle, and $1.62% at Caribou with little selling 
movement. Sacked stock sold generally about 20c. above bulk. At 
Waupaca, Wisconsin, Round Whites declined 20c., ranging 80c.-$1 
in bulk, track side. White varieties, sacked, track side, sold at a 
weaker level of $1, Greeley, Colorado, and at Idaho Falls, and 85c.- 
$1 at Oregon shipping stations. 

The total movement of the 1917-1918 season up to February 26 
was 124,608 cars, as compared with a total movement of 103,002° 
cars as reported by the railroads to the corresponding date last year. 
However, the figures for the season of 1916-1917 are quite incom- 
plete and it is believed that the carlot movement in 1916-1917 was 
fully as large to date as in the 1917-1918 movement. The produc- 
tion this season was 442,536,000 bushels, as compared to 286,953,000" 
bushels for the 1916 crop. Thus the production during the present 
season was over 50 per cent. greater this year than in 1916, while- 
the movement to market has probably been no greater. 





Commodity Prices Still Rising 


A general upward trend to prices continues the outstanding 
feature in the cash markets for the articles of chief consumption, 
there being 40 advances this week in the 325 quotations received by 
Dwun’s REVIEW, as against 27 declines. Unlike last week, notable 
weakness prevailed in dairy products, for while the position of 
cheese was firmly maintained, very sharp reductions were made in 
all grades of eggs and substantial recession effected in butter. 
Aside from wheat and flour, in which no change appeared, pro- 
nounced strength prevailed in the grain markets, with oats steady 
and good gains established in corn, rye and barley in response to: 
the increased consumptive demand for those cereals. Considerable- 
strength was displayed by live meats, more or less advance being 
scored by beef, hogs and sheep, while the general course of provisions 
was towards a higher level. The tone of the hide markets was again. 
strongly reactionary, with lower quotations named on numerous 
varieties, and, in sympathy with the weakness of the raw material, 
the feeling in leather was easy, with moderate reductions made in, 
some classes of stock. Cotton continued to rise and wool was as firm 
as ever, the strong position of these commodities being reflected in. 
upward revisions in many finished fabrics. 








The annual report of the Quaker Oats Company for the year 
ending December 31, 1917, shows a net surplus of $4,906,927, as 
against $3,214,686 the year before. After the payment of preferred 
dividends there was left $4,343,877, which is equivalent to $52.65 
per share on the $8,250,000 common stock outstanding. 


Secretary Houston of the Department of Agriculture estimates. 
the value of all farm products, including animals and animal 
products for 1917 as $19,443,849,381, against $13,406,364,011 for 
1916 and $9,388,765,779 for the five-year average (1910-14). These 
valuations are based on prices received by producers, which are‘ 
applied to the total output regardless of whether the products aré> 
consumed on the farms or gold. 
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MUCH IRREGULARITY IN STOCKS 


Uncertain Price Movement on Inactive Trading 
—Less Strength in Liberty Bonds 








Absence of really decisive price movements characterized 
the week’s operations in stocks, in contrast to the recent 
definite, if somewhat irregular, upward trend of the share 
list. Broadly considered, the market was reactionary and 
when declines appeared, as was not infrequently the case, 
they were most conspicuous in the industrial issues, though 
on occasions some of these bettered their position appre- 
ciably and periods of improvement were also experienced 
by the rails. But while evidences of continued underlying 
strength were not wanting, in a general way less buoyancy 
was shown and business was in diminished volume, with 
professionals still have a monopoly on the trading. 
Action on dividends, or the lack of it, as in the matter of 
the St. Paul payments, influenced sentiment favorably or 
otherwise, and foreign developments, especially those re- 
lating to the Russian situation, were subject to different 

interpretations and had both a stimulating and depressing 

effect. Yet no one seemed disposed to take a really de- 
cided stand on either side of the market, and some people 
are now beginning to see more clearly that existing con- 
ditions in money are not conducive to aggressive specula- 
tion for higher prices. Not only are borrowing rates main- 
tained on a firm basis, but funds for the fixed maturities 
continue in extremely meager offering. 

Averaging only about 570,000 shares daily, the week’s 
sales of stocks compared with an average of close to 
800,000 shares for the five-hour sessions last week and 
440,000 shares last year. The effect of the holiday inter- 
ruptions is plainly seen in the materially lessened trans- 
actions during February, the month’s operations, as is 
shown by the table in the adjoining column, being the 
smallest of any month back to July, 1916, and fully 2,500,- 
000 shares under those of February, 1917. Comparing 
with January, this year, bond dealings last month were 
less by more than $20,000,000 par value, though exceeding 
the February, 1917, total by $10,000,000. Following last 
week’s decisive recovery, the Liberty Loan bonds this week 
experienced easing and this was-also true of the Anglo- 
French 5s, which dropped below 90. 


The daily average closing prices of sixty railway, ten industrial 
and five city traction and gas stocks are appended: 


Last Year. Sat. Mon. Tnes, Wed. Thurs. Fri. 
Railway...... 80.49 65.66 65.36 65.61 65.73 65.79 65.81 
Industrial..... 86.58 80.17 80.08 80.68 80.47 80.13 79.98 
Gas & Traction 100.54 73.20 72.55 72.65 73.25 73.25 73.25 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 


Endin -—Stocks—Shares—\ 
28, 1918 T 


———- Bonds, 
his Week. Last Year. This Week. Last Year. 











PRD 361,400 153,300 $2,625,000 $1,605,500 

vaaco’ 632,600 426,700 3,519,000 3,063,500 
pebcove 502,400 463,100 3,419,000 3,335,000 

‘ 760,800 455,800 4,017,000 3,204,500 

Raxiarate 637,900 449,100 3,943,500 3,360,000 

ci Tag 830,700 428,972 2,752,000 2,320,000 
Ee be oa 3,225,800 2,376,972 $20,275,500 $16,888,500 





Big Gain in Railroad Gross Earnings 





According to the combined reports of 166 railroads to the Inter- 
state Commerce Commission for 1917, expenses and taxes offset 
the $348,000,000 increase in gross earnings, together with $117,- 
500,000 additional. In other words, for every dollar gain in gross 
there was $1.33 of expansion in expenses and taxes. December 
operating revenue for these roads was $288,103,445, an increase of 
$20,458,763 and net after taxes $51,033,844, a decrease of $21.- 
830,623. Operating revenue for the year amounted to $3,492,516,- 
961, a new high record. It compared with $3,144,432,321 in the 
preceding year. Net after taxes in 1917, however, was $830,- 
315,145, a falling off of $117,492,053 from the $947,807.191 re- 
ported in 1916. 

Among the few railroads to show an increase in net after taxes 
in 1917 in their reports to the Interstate Commerce Commission 
were Southern Railway, with a gain of $3,071,294, and Chicago & 
Eastern Illinois, with a gain of $1,001,873. A road which reported 
a large decrease in net income after fixed charges was the Penn- 
Sylvania. In 1917 its net income. after sinking fund and fixed 
charges was $37,112,003, against $50,137,544 in 1916. According 
to the annual report, which is scheduled to be in the hands of 
stockholders next week, this net income represents 7.42 per cent. 
on Pennsylvania’s $500,000,000 stock, compared with 10.02 per 
cent. last year. 


Stock Exchange Transactions Compared 





The transactions in stocks in shares are given herewith for each 
month of recent years: : 






































1918. 7. 1916. 1915. 
Jan. .. 13,744,800 15,901,200 5,076,200 
Feb. .. 11,456,800 12,080,100 4,383,400 
WG 6:5 arom 0 we ,173,300 7,862,300 
BOR 2c teweicds 12,635,600 21,023,000 
re 16,741,000 12,739,800 
GUMO ss scvvciees 13,106,100 11,004,000 
GU ve. coceeauwe ,414,200 ,371,600 
p PP ree re ey 15,334,600 20,432,400 
a 4: eenweews 30,768,400 18,399,300 
CM bee. avec eyes 28,919,500 26,679,000 
Ee os dea tees 35,710,000 17,634,300 
BPE a cocetes 32,704,200 13,723,000 








y | ee Serer 188,754,700 238,488,200 173,328,300 47,865,600 


The par value of bonds sold on the New York Stock Exchange 
during each month of recent years compares as follows: 













































































1918. 1917. 1916. 1915 

Jan. .... $105,699,400 $120,594,500 $113,129,000 $57,110,500 
Feb. .... 83,842,500 73,412,000 80,390,000 43,842,500 
Mess “odeevewnns 72,635,500 81,192,500 63,214,500 
Mh 6a 4) Me enanss oon 93,619,000 79,211,500 110,359,500 
 .0¢4a", sd eseegaee 74,735,000 94,370,000 64,778,000 
SUD ccce |. wow eee eee 59,724,800 83,785,50 57,957,000 
We scb4. | wteaeee sine 63,895,800 67,665,000 55,535,500 
SA Oa yee 65,972,000 81,692,000 72,253,006 
Me Ave. Dedsveceues 82,240,500 93,224,000 80,741,000 
Sh 6608 sae’ veseer 118,584,000 137,552,000 105,191,500 
ES cous: |, dwtwieb.s ee 93,460,000 120,149,000 130,088,500 
BP ceed | weddvesves 110,646,500 93,996,500 121,257,000 

| eee ee $1,029,519,600 $1,126,357,000 $962,328,500 





Record Disbursements in March 





Interest and dividend disbursements next month, according to The 
Journal of Commerce, will reach $175,662,736, a new high record. 
This compares with $174,758,665 in March a year ago. 

One hundred and seventy-three corporations will distribute in 
the aggregate the sum of $99,162,736, a decrease of $2,795,929. - 

The outstanding feature of the returns is the fact that the United 
States Steel Corporation will disburse $21,602,856 to holders of the 
common stock, representing an extra disbursement of 3 per cent., in 
addition to the regular quarterly dividend of 14 percent. In March 
a year ago the corporation paid out $15,248,433, representing an 
extra payment of 1% per cent. and a regular quarterly dividend of 
1% per cent. 

A summary of the March dividends, with comparisons in the cor- 
responding month a year ago, follows: 








1918. *1917. 
IR a ie ae os ere ae $60,863,775 $61,724,839 
MOORE - TMAIPORGR. «0 6c ccc cc ceces 34,960,204 36,805,466 
eB | a re 3,338,757 3,428,360 
ye ee ere oe $99,162,736 $101,958,665 


* Figures revised. 





Financial Jottings 





Net profits of the Liggett & Myers Tobacco Company for the year 
ended December 31 last were $9,184,783, as against $8,416,814 in 
1916. 


Total subscriptions to the underwriting of the $100,000,000 credit 
established to finance the 1917-1918 Cuban sugar crop amounted 


to $114,250,000, it was officially announced on Wednesday of this 
week. 


The National Surety Company reports a gross business in 1917 
amounting to $7,525,719, and the operating profit $939,853. The 


company’s total resources are given as $14,255,131 and its reserve 
$4,953,312. : 


Earnings of the Charcoal Iron Company in 1917, after the pay- 
ment of all overhead charges, were $2,100,000, and the net after 
the payment of all taxes and dividends on the preferred stock is 
equal to $4.20 per share on the common stock. 


The directors of the Third Avenue Railway Company, of New 
York City, at a meeting held on Tuesday of this week adopted a 
resolution passing the semi-annual interest due April 1 on the 
$22,536,000 adjustment 5 per cent. income bonds. 


Gross earnings of the Bell Telephone Company, of Pennsylvania, 
last year were $23,925,240 against $22,709,183 in 1916, while net 
of $4,872,235 compared with $5,976,774. Surplus, after the pay- 
ment of dividends amounting to $3,599,962, was $508,764, as against 
$1,754,243 the year before. 


It is reported that the trustees of the Central Trust Company 
and the Union Trust Company, both of New York City, have com- 
pleted arrangements for the consolidation of the two companies. 
The combined deposits of the new institution will aggregate $257,- 


000,000, and it will be the fourth largest trust company in the 
world. 


The interest rate on the British Government ninety-day blils, 
which are sold weekly by J. P. Morgan & Co., has been raised from’ 


544 to 6 per cent., the advance being due to the increase of one- - 


halt of 1 per cent. in the interest rate carried by United States 
certificates of indebtedness now being offered by Secretary of the 
Treasury McAdoo. 'y 
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we ~ aa Eiscbebocss 29 % 3 281, s7i4 Feb ié est POREEy Wells Fargo Express... | iat. 3% s3it = 7% Jan 16 
ceeemeresseel 9948, 100% 974% 102% Feb 18 83% rg rpperamed Pr , o> me an 15 75 Jan 9 
internationai Paper * 30 31%, 30 3314 Feb 6 24% 2 15 = Ar amereeang. 16% 17% 16% 31% he 15° 13 Jan 15 

REE és ca vaccine * 75 58 Oe. iis coha wU Tel fia pales ae ads ae 4, i? oasis °| eb 15 20 9 

we Pn Southern a 16% 17% 17 | 185% Jan 2 8% — 15 {helt Fora & 'M. asl 318 | a3 rt tal 2 raed ee 85 % Jan 2 

abs eRe see bal *48 | 50%, 49%! 51 Feb 1 45 J ‘= & eee es +., - e 881%, Jan 17 

Kayser a & Co... ...... [tee ewelee eens (104 ye ose a mn 5! i wheeling & Lake Erie. |\s OO us| etd 64% 64 Feb 20 59 Jan 11 

Kelly Rrringiiela “eee7*]* peed Be Se Corea leowes Sesceeleces i? § . Pee ‘* 20 | 21% | 20% ost it 18 on Jan 15 
; hae 2 eben.) Seeteulbetn) o oes uae | | ie 6| 22% 8 9 

3? eee 6 Seal. :s...|e-ce oct See. ee eel ee: Oe ae eats oe © 43, | 43%) 43%| 4534 Feb 20 36% Jan 2 
Lackawanna Steel. |. 78%! 78%) 76%{) 81 e 165% Feb 20) ys Overland....... |, 18%, 195, 18% 22 Jan 38 15% dJan-15 
[ ieheds. Gon egn | °°! “| 8s — 3, 73% Jan 12) do pref coos /* 80%] 81% Si | 82% Feb 29' 75° Jan: 3 
Lake Erie & Western....* 9 2.2022) 11] 10% Feb 19 a I a |e pee Central....../* 37. | 38 | Jan 3) 86% Feb & 

OP. Ns sd visas os BRE Phe ST ee ecg. . Jan 14 be i Bg We. Wo cccocs! + ted 118% 115%) 120 Jan 34114 Jan 7 
Lehigh Valley......... 58 | 59 | 58%!°60% web ‘i!'55°" Jan is! Worthington Pump.....|* 40 abil aera" Feb 23°34" Feb ‘3 
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| 
ACTIVE BONDS | aie |__Week ** | Year 1918 + BONDS | sate |__Week ** | Year 1918 t 
: = **| High | Low | High | Low CONTINUED Fri. **, High , Low | High | Low 
i | | ! i 
Adams Express col tr 48)....../)..... ale ine cele cess siceslessee secees Montana Power 5s A... ....... 91%, 90 | 92 Feb 13 87 Jan 14 
Alaska Gold M conv deb 6s\+" is %| 21 | isi, | “Bi Feb 7, 19% Jan 4/NC & St Louis con5s....* 97 ...... eee Jan 24, 98 Jan 25 
Alby & Susquehanna 3%s + 74% MOR ATE Ss BYE hpes 4% Jan 9 74 Jan 11\\Nassau Elec 4s..8..... fesenvaledees Shesestelhaawed” gtewes Bo OST Aerie 
American As" 1 Chem 58..| i? | 100% 100 100 Feb 18 91% Jan 5||National Tube 5s...... CE Rapiertes 94% Jan 8 94% Jan 2 
do deb Os......-.. OB | 9514 95 | 95 Feb 14) 91 Jan 2\\N Y Air Brake con 6s...|..... of Haga A = Pe Ss 100 Jan 4 99 Jan 29 
American Cotton Oil 5s. OS} - Tey Pitges Brie | 82 Jan 24 82 Jan 24 |New York Cen ref 34s. * 71 72%! 72%!) 74% Jan 10) 71 Jan 2 
American Hide & Lea 6s °100 | 100 [100 | 98% Feb 6 98% Jan %)| do deb 40-1084......).--. « 78 | 73%4| 79 =Jan 11| 77% Feb 13 
American ice deb 68.-.-|......)...... Lowe cout?s see. 60-00 aie tees tees || do deb 6s fp.......<. 93%| 93%! 93 | 94% Jan 2! 92 Jan 15 
American Smelters 5s...).....,. | §9 88%; 89% Feb 18 86% Jan =|| do Lake Shere col Sigs * 64 6514; 6514) 653% Feb 18 61 Jan 18 
Amer Tel & Telcony 4ig3|2 *91 | 90% 90% 91% Feb ¢ 86 Jan 4) do™M C collateral 3%s)...... 6214 6214| 68% Feb 8 63% Feb 8 
do aay ey AS. ce eee * 82 | 91 | 8114; 83% Jan 14/81 Feb 14|\N Y, C & St Louis 4s..|....../....0.)--.00 82 Jan 8 80% feb 5 
Go CONV 48...6-s6-e0).... 85%) S85%)--s.- gre: CST ae : -iN G. ELH & 4s..\* 70% 70% 70%! 73 Jan 10 Jan 16 
American. Thread Co 48.|/* 9734|...... Re . 97% Jan 31| 96% Jan 78|| do collateral tr 5s * 8814 8816) 8816| 87% Feb 5 87% Fe 
Amer Writing Paper 5s.'* 8614. s6™%| 86 | 87 Feb 18) 79 Jan 4 |N Y, N H&Hconv deb 6s 85% 86 | 853%! 86 Jan 3 Jan 24 
Ann Arbor 4s.......-- * ae Rb ipierttnine SSF Ris «59 Jan 24 56 ak Sh i Be Is ok bs cals secant saccs Sch Make Ve clin -' dale a aebenioe .: oiekie 
Armour & Co 44%8.\...- ° 853%! 86 85% 86% Feb 15, 84 Jan 2|\N Y, Ont & West ref is 68% 68% 68% 66% Jan 14; 64 Jan 11 
A. T. & 8 F gn 4s. 82% 831% 82% 85% Jan 31) 82% Jan {|New York Rys ref 4s...\* 49 50% 50% 51 Jan 2 49 Jan 17 
do adjust_ ts stamped. Se ge. Re ty Peytes | 78 Feb 15, 74% Jan 7|| do adj ine 5s........ 18 | 18%! 18 | 21% Jan 4|'17% Feb 2 
Go comv Ss 1917...) lec cele reece ( eee ants tsiessee lee ee ss IN ¥ Telephone 4%s * 87%, 87% 87% 87% Feb 9 85% Jan 16 
do conv 4s 1955..... PGE 4 knclie sans 84% Feb *| 83 Feb 14}\N W. West &Boston 4%s...... 47% 47%) 49% Jan 4 46 Jan» 2 
do conv 4s 1960...... ae, (RSS ear eer | 86 Jan 9 Jan Norfolk & Westerncon4ds ...... 84 83% 85 Feb 15, 83 Jan 9 
Atlantic Coast —_ 4s./* §4 | 84% 3%, 34% Jan <£| 81% Jan 9) do divis’ nel Gret lien 42 * 75 76% 7614 74% Feb 9 74% Jan 22 
do L & N col 4s...--\* 71%) 73 71 3% Feb 5 Jan 24)| do cony 448 ea Rie FRAP Gaps PIS Be 105% Feb 6105% Feb 6 
do unified 4%8...---)...... | 81%! 81% 82% Feb 20 81% Jan 3|| do Poco. C& C joint4s* 83% ............. 85%, Feb 5 83% Jan 9 
Baltimore&Ohio prior3%\* §7%| 88 8714; 89% Jan 3 8% Jan 31)||Northern Pacific prior 4s 81% 83 82% 85 Jan 9 82 Feb 23 
do gold 48.....+.+e+ | %7%| 777% Ts Jan 2) 76 Jan 2'; do general 3s........ * 59%) 60 59%, 61% Jan 23 59% Jan 9g 
do conv 414S......++5 78%| 791%,| 78%! 29% Jan 3 76% Jan 15)/Oregon & Cal Ist 5s. © i otecvhs Guae . 96% Feb 21 93% Jan 17 
do P. L. E. & W Va4si...... ED edag Mptag tee: iS Jan 24 75 Jan 24)\Oregon Ry & Nav iuacl? SOU licsveslesceas 83 Feb 13 80 Jan 7 
do Southwest Div 3%s* 85 | 85 85 $5 Jan <- 83 Feb 214 Oregon Short Line Ist 6s *1005% 1015% 1015%|..... a theo GE Feb 14 
Bethlehem Steel Ext my . MAES Bo Seat PRC: 99 Feb 6 96 Jan do consol 5s......... * 95% 95% 95% 97% Feb 2 95 Jan 23 
do ref 5S....+..+-45- * 90% s9y| 89% 89% Feb 8§ 87 Jan 18] SS fees ote? a 84% 84%) 84% Jan 3) 82% Jan 7 
Brooklyn RapTranconds* 83° |......)...... 83% Feb 20 79% Jan 25)|Pacific Coast Ist 5s.... .---.e ee ee es veneers 90 Jan 16) 90 Jan 16 
do 5s of 1918....... '* 94% 95% 95 vi Jan 10) 94% Jan 5 ‘Pac ific Tel & Tel 5s. * 91% 92% 92% 92% Feb 6 90% Jan 8 
Brooklyn Union El ist 5s * go x2 82 87% Jan 3 82 Feb 18'|Penn 4s 1948........+..--++.: 87%| 87%! 89 Jan 5, 87% Feb i 
Brooklyn Union Gas 5s.\* 94 4 94 | 95% Feb 7 94 Feb 7 do gen 41s.........; 90% 91% 90% 292 Jan 8 89% Jan 2 
Bush F a pcaczaga BS. . +++ ° TO fe eccclesaces 84% Jan 10) 80 Feb 8 Pocahontas Col 5s..... BURA RRA Petey 851%, Feb 1\ 85% Feb 1 
GO 48. .-. eee rene eece| te. SNS Pees OT ae | 82 Feb 14 |Pub Service of N J 5s..* 78 78%, 78% 78% Feb 13 73% Jan 4 
California Gas & Blec 5s\* 911,)°.1° 52 121222 92%, Jan 12; 90% Jan 2)Reading gen 4s........ 84% 85 8414 85 Feb 21 83 Jan 7 
Canada Southern cons 5s * 91%| 9114 91% 91 Feb 14 86% Jan 24|| do Jersey Cem col 48..\* 8346 ...- 66) cece ee sone eee eles ee nee eee 
Central of Georgiacons5s|* g9% .... 7 |......, 90 Jan 10' 88% Jan 4 Rep Iron& Steel 5s, 1940, 67% . 98 97% “98 Feb 23 293 Jan 5 
Central Leather 5s..... * 951% 96%!) 95% 97 Feb 20 94% Jar 5 Rio Grande West yea Faios 64%| 6414) 67 is Jan 7 64 Jan 25 
Cent of New Jersey gn 5s #103 % / 103 | 103 104 Feb 15102 Jan 15)|St Louis & Iron M Sae...i* OB | ..cccclcccces 94%, Feb 20 90% Jan 2 
Central Pacific Ist 4s. 81 % 815%) 8156) °h-* acts: leeese: userves se YL pp eeeee * 73% 74%) 74%) 15 Jan 5) 72 Jan 23 
' do gtd 3s.......-- le 861%! 871 87 88 Feb 14, 86% Jan | do River & Gulf 4s..* 70 70 70 v1 Jan 12| 69 Feb 18 
Chesapeake & Ohio con 58 * 97°°| 97% 97% 100% Jan 15) 95% Jan 4/StL& S F 5s 1931. * 92% 95 OO" locvek «<< pebebalteeee?abeti 
o ee siA® veeees * 74 74 735% i9% Jan 2) 72 Jan 17)/St. L & Southwest ists. * 66 6644 66 | 68% Jan 12) 66 Feb 19 
egilacae's | 71 | 7 «| «70%\ 71 Feb 21\ 65% Jan 17|| do sewccebdavent OF 60144 60 | 64 Jan 2 60% Feb 19 
Chicago "& Alton 3s. na 51 | 50%) 50%) 50 Feb 15 50 Feb 15 |Seab’ a. Air Tits 3 4s wees ab) ee SP 70% Jan 25 70 Jan 22 
dO SUS ... ee eeeeees * 40 | 40 | 40 47% Jan 7 36% Jan. 25) do adjustment a 50% 49%) 56 Jan 2) 49% Feb 14 
Chicago, * & Q gen 48..* §1 | 93 g25,| 4% Jan 4 81 Jon 2|| do ref 46........000. 538. | 538% 53 | 56% Jan 3 52% Jan 15 
do joint 4s.......... * 92% | 934%, 92% 84% Feb 2) 925% Jan 23 Southern Beli Tel 5s....\% 91%) 9156; 91%) 92 Jan 2, 90% Feb 
do Illinois. div 3%8.-| 74%! 74%, 73% (5% Feb 1..... ....--||/Southern Pacific ref 4s. S05, 82 8014 82 Jan 23, 78% Jan 7 
do Illinois ext 4s.....-). 0. 7” 845%, 84 87% Feb 21) 83 Jan 3) do collateral 4s...... 72%, 72%) 72%; 76 Jan 31, 72% Feb 20 
do Nebraska ex 4s..../* 9114, 91141 91% 2% Feb 13; 91%, Jan 17} do conv 4s........-. 77% 78 771%| 79 Jan 2 75% Jan & 
Chicago & B Ill gen Matt Ce or ae Feb 1) 70 Feb 1)| do conv 5s..........| 9154 92%) #91144) 92% Feb 19 86% Jan 17 
Go COM GB... cece ee elt SR Ra, Sea, SCT CR OY Kae jeseee ee wees Southern ae 5s. 921, ) 92 93%, Jan 2 90% Jan 22 
Chicago Gt West -1* 541%! 56 | 5454, 80% Jan 2 54 Feb 181} do deb gen 4s....... 61% 61% 604%; 615% Feb 18 59 Jan 1 
Chi, Mil & St Peal pss 48 » )  FeipeePl pe gie. ‘9 Jan 2) 76% Jan 22 )|Standard Gas ie Wlcss--l-cscslcansce) ade’; wmccakiuesae cebu 
ey Seer ‘* 78i4| 80%) 80 80 Jan 2) 76% Jan 16)|Standard Milling Sg... * 90 90 90 90 eet Oe 6 bh ea, 
do bow y 4168.....46. '* 7144| 73° 71% 75% Jan 4) 73 Jan 16)|Tenn Coal & Iron 5s...'* 95% 95% 95%! 97% Jan 25) 95 Jan 10 
do IBS..-6-- | 6 68% | 67. | #9 Jan 2 64% Jan 14||/Texas Co conv 6s...... * 983 99% 98% 101% Jan 10 964 Jan 2 
do C M & Puget Sd 4s\ | RR es ang Tossed. geewes oa ee Texas & Pacific Ist 5s.\* 85 (......).....- 86 Jan 30 83 Jan 18 
Chi & Northw’t gn 5s...\*199 |.. mae git _ 103 Feb 5101 Jan 3 /|Third Ave _ > i baes ol * 55 45 45 56 Jan 30) 43 Jan 15 
do general 4s.......- *'s414| 944! 844| 85% Jan 30) 80% Jan 3) do adj inc ds.......- * 28%, 35%) 28 | 58% Jan 3) 32 Feb 21 
do general 3%4s......-| * 7056 | 721, 72% 73% Feb 18 71% Jan “7 Toledo, StLé& Ww 4s, wan + Oe £6546601s deeen 53 Feb’ 1) 52 Jan 25 
Chicago Railways Co. . le so 85 85 Feb 21) 82 Jan 3) — Pacific 1st 4s. * 87% 87%, 86%; 89 Jan 5 86% Feb 14 
Chi, RI & Pacific gen 4s'* 75 | 77 77. | 17% Feb 23) 74 Jan 2 M 4B... ccc cc cece ‘* 86%, 87 | 87 87% Feb 7 84 Jan 10 
do refunding 4s..... 643; | 66%! 64% 681, Jan 2) 65 Jan 8) do ist & ref 4s....../ 81 81% 81%) 81% Feb 21 75% Jan 23 
do deb 5s........... ¢61. | 7o’| 70 | 7 Feb 7 66 Jan 29)|United Rys San Fran 4s sehen stvoudeslienr de | 25 Feb 21 25 Feb 21 
Chi & West’n Indiana 4s\* gg | 66%, 665% 86% Feb 2) 64 Jan 2/08 bere & Imp 58..-|* 47 |.ccccciececes 49 Feb 23 49 Feb 23 
Gol Fuel & Iron gen 58.\* sou%| g3° | 83 (sic; u's ee ne dae ge \|U S Rubber 6s......... 191009) - +260) e ee 100% Jan 21100 Jan 2 
Industrial 5s....... \* 74 if, | 76 75% 14% Feb | 73% Jan 8 |U S Steel 38 KEES Fe Of 991% 99 190 Jan 3 95 Jan 2 
Col Southern Ly 4s..... | 84%| g4y%| 84 | 86% Feb 15) 82% Jan 26,/Va-Car Chem col tr 5s..\* 95 96% 9656 97% Feb 8 90 Jan 2 
do ref & Ext 4%48....\* 69 14. 69% | 68%. 13 Jan 3 66 Jan 19/| do cvt deb 6s........ * 95 96% 96%4| 97 Feb 23 94% Jan 29 
Consolidated Gas conv |. 100%! 101 S| 100 i2 |102 Jan 4100 Jan 18||Virginian Railway 5s.........; 90% 90 | 93 Jan 10,/90% Feb 20 
Corn Products 5s 1931 0 oBa .....| 97% Jan 31; 97% Feb 21)\Va Railway & Power 5s 4 MRT we tiel «a ok .| 80% Jan 11 80 Jan 11 
do s f 5s 1934.... -se|s 97% slags, Bags | 98 Feb 6 9 Jan 21||Wabash Ist 5s......... * 94 9414, 94 95% Jan 30 93 Jan 22 
Cuban-Am. Sugar 6s...'* 99%/. 1... SRE? 100%, Jan 21; 99% Jan 7} do 2d 5s....... 85%; 85%! 85%! $6% Jan 31) 84 Jan 3 
Del & Hudson equip 4%48 + 9314 9314. TS ee lévue's (* shewes || Wab-P Term 4s ct tts)... .. beewdlas acwalt: o8ael 4 eek adel wares Akama 
do ref 48.....+--.-- lewes 8214, 82%4| 88 Jan 5) 82% Feb 21)|Western Electric 964%; 97 | 96 | 98 Jan 2) 95 Jan 18 
do conv 58.........+/8 86..|.._-. og PE 90 Jan 9 87% Jan 19|West Maryland 4s. ceca ax * 60 | 61 61 | 61% Feb 2 58 Jan 21 
Den & R G con 4s..... -1* 65 | 66%| 65%4| 89 Jan 3) 60% Jan 17||West Union col tr 5s...| 93 93% 93 93 Jan 4) 90 Jan 22 
do ist & ref 5s....... | 49 | | 484| 51% Jan 3) 48% Feb 8 do real eatate iM Aintsd dade be den usth owane 68s Jan 10 87 Jan 22 
do im mp iy coms nee wau 74% 74%. 74¥ ro eee [esses «+++e+-i/ West Shore 48......... * 77 76% 76% g0 Jan 4\ 77 Jan 4 
Distillers Securities 5s.) 79i4| 924 791Z, 82% Jan 31) 75 Jan 2||Wheeling & L "b CON Gaul? GO. lecccachevekes | 60 Feb 19 60 Feb 19 
Du Pont Powder 4%8..|.. 1, Ot ERY tad Mamie A PT Se [tase lene ee Wilson & Co Ist 6s..... 95% 96%) 955 96% Feb 19 93% Jan 17 
Erie consol prior 4s....)""°"{)""*'**\"i 1252} 69 Jam 31) 66% Feb 14|\Wisconsin Central 4s... * 7: 72%; 72%| 72 jJan 972 #£Jan 2 
do general 4s........ *'504|''61%| 51. | 92% Jan 2) 49% Jan 18) —————— orn rmarn van en 
do conv 4s A........ ¢431%4| 45 | 45 | 48% Jan 3) 42 Jan 24 , 
do conv 4s Di Lacebes OD Bangi Ratio ¢* Jan 2 42% Jan 16 GOVERNMENT Sale Week ** Year 1918 + 
do Pa col tr 4s...... F ks moe ee sfec cecal anne ae | £2 e N Fri. **| High , Low i 
om Electric deb 5s.\* 9814... 61) ...... | 97% Feb 13) 94% Jan 4)\— | ee oe. a ane Low 
0 oe tn ee as FE rr PE eae EP | 
\"en Wer Fl eeae Tan 291! | Angio- French 5-yr 5s... 8954, 90%!) 89% 90 Feb 21| 88% Jan 2 
Beb 7) 86% Jan 17\/argentine Gov 5s......|....++|+- wekeasclie: ae a ee 
Feb 14| 70 Jan '5 (Chinese Gov Ry 58. .... 5° 6016 .--+ee|-- eee ies, wie Aah ote 
| Feb 7174 Jan 4 City of Tokio 5s....... © JOM lis cccclevecas| 12... ee 01. a8 
| Feb 5| 81 — ¥ |Dom of Canada, '21, t. r.\* 94 95 94%| 95% Jan ‘10' 94% Jan 2 
| Jan 14| 95 an 2|'Dom of Canada, °26, t.r. 944% 94%| 93% 95 Jan 11 90% Jan 2 
a Jan ‘|Dom of Canada, ’31, t.r. * 93 93%! 92% 94 Feb 6 88% Jan 3 
| ss 33% Jan 19 1mp Jap Ist ser «iss: 5 89% 89%) 89% 92% Jan 29 90° Jan 3 
| Feb 6 8022 Jan 19 mp Jap 2d ser 4%s...\* 89% 91) | 91 | 92% Jan 31 90 Jan 5 
PEER Boe eg aS |smp po “Tu Ger Ist 3° gsi i9%| 79% 8s Feb 1 77 Jan 2 
vy 5s i* 95%! 99 Jan 16 98 Jan 2 ep oO uba | a ee i? 4s see we eeee les 4s sever siossce sesess 
Ww. 5s. 8 ead lied iat diaind ye = _- = U S Liberty SUES... eevee 97.98 98.00 97.86 98.88 Jan 8 97.20 Jan 31 
mt ‘Central eon pe ; Spay ocs sogace] $2, Jan 16) Pe Fae 15\\U 8 Liberty 2d 4e...... 96.50 96.90 96.34 97.26 Feb 21| 94.70 Feb 18 
Kan City, Ft S& Mem 48s met ee ss Rage | ~ Soo 3| 68 Jan 19) : S Sale Range for | 
Kansas ray Southern 38) 60 | 60%) 860 | 61% Feb 16 58 Jan STAND’D OIL ISSUES "| Ta Week #*¢ | of 
GO G6E BG. ccccsveccece 75 | 75%| 75 | 77 Jan 2) 73% Jan asl Anglo- -American Oil. s 12%, 13%, 12%)/ 17% Jan 7 134% Jan 18 
Kansas City Term 1st is'* 75 | 75%| 75 | 78 Jan 2/ 75 Feb 18|/Atlantic Refining....... DOO we cecelereseelegeee sees lessee secs; 
Lackawanna Stl 5s 1950\* gg5' gg 89 | 90% Jan 3 88 Jan 2 |Buckeye Pipe Line..... OB cece eee eeee 100 Feb 13, 95 Jan 11 
Laclede Gas Ist 5s....-/*@ 98 |... eee ee | 98% Feb 6 97% Jan 16 |\Continental Oil........ CATO |ecccvelestseelecese cocees leccce i cceees 
Lake Erie & West Ist 58'* §9 | ......).....- | 905 Feb 18 78 Jan 18 Crescent Pipe Line..... ) ee Jeeeee  cerees 
Lake a ay deb 4s 1928\* §5 |°'8514| 8514) 865% Feb 14| 84 Jan 7|\Cumberland Pipe Line. . |*145 e¢cvenleusees oe Foeteg ‘geeace 
do deb 4s 1981...... | 83 | 84%| 83 | 86% Feb 38| 84 Jan 15 Eureka Pipe Line...... |$190 .beeenloeese efi n eee cece eels esos se eeee 
Lehigh Val of N Y 4%s./\* 99 | 90% 90%| 94% Jan 21) 90% Jan 16'\Galena Signal Oil...... *130 ecoswelsceece 145 Jan 4/145 Jan 4 
Liggett & Myers 7s...-\#114 | 115%! .115%4/117 Feb 20/111 Jan 4 Illinois Pipe Line. +» /S185 eo oe + ++/192 Jan 30/192 Jan 30 
dO 58.....0.. fetes 9 | 95 | 98 93 Feb 6 86 Jan 3) Indiana Pipe Sime... « ; 95 96 95 Joreee  ceeees ae ceu | eene-e.d 
Long Island ref 4s. * 72 |. ccccleceece! 729% Jan 21; 79% Jan 21|\National Transit....... eRe isorseelseloesiedkse essees (tees tees 
do Unified 48.....-+-)......)...... l esovktccewe desea alive his 6c Sawin And ‘|New York Transit..... BAe |escccolcecsastesscs - gsonee lgaace sete 
Lorillard 78......+++++/#1127% eer Seehes Feb 14/111 Jan 4)||Northern Pipe Line... -.|2104 105 104 i100 Jan 4/100 Jan 4 
_ GO S58. ....--see-ee-+/* 8914) 901%, 90%) 93 Feb 14: 85 Jan 3)|Ohio Oil..........006.| 338 339 339 (365 Jan 8300 Jan 3 
a © Nash yeeeee “ * 85 | 86 | 86 88%, Feb 1| 85 Feb 16 Pierce Oi. pecceeses 13558" titers ej eeee ee 485 Feb 19 479 Feb 19 
Manhattan con 4s tax ex’t)s ery ee Teeny > 19| 7 12|\Solar Refining..... ws sseel esse elssc0e seeess lecees  coccns 
Mexican Pet 6s ser A.. “106% Sbeddale vee Ge on rer vs ~~ South Penn Oil..... “*7!| 290 "290°", 290/290" Jan 11/275 = Jan 14 
es WOO WE Fos cicladeecdbiceen? (cabs ceneueds Seek am |/Southern Pipe deine «ols 95 | 182 | 182 Jesse: wanes [seers teees 
0 8 Bicccesi® - ob ah daleaes 45 Jan 2 41 Jan 25 Sout wn Penn ne v ip hs el*eeee *lsccee eevee S126 t S600 ¢ 2 
Mo, Kan & Tex Ist 4s..\* if 61 | 60%! 62% Jan 5) 60% Jan _ 8// Standard Oil of California *224 | 229 | 229 (237 Jan 17/225 Jan 3 
do 24 | eee err E 33%' 33%| 35 Jan 15| 84 Feb 14|\Standard Oil of Indiana |°¢86 ee ed 
2 ref Segchapinttrh ae a ak bee nit hhc doe 6): te ae me Se Pegeey ES TG 2 Stanterd OF Oo mente . sane eeeees [eee Peel eseee cesses eens. . 1 Cees ae 
Becececces| BE jeoesecleccscee| 34 Jan 9 27 Jan 23) |Standard of Kentucky, pe Ses ogi esse a4 leases. wessesisasce cecess 
do T of T’Os......--\s ! 50 Stan Oil of New Jersey.| 540 | 548 | 540 [575 Feb 5/520 Jan 7 
40 Ist ext, 68:2....:|e 28 |.ccceeleccseclece se antecaleaaze nresge{{Stam_Oll of New York. . S» Bhd bags [285 Web 1214 Jan 2 
Missouri Pacific cons 6s.|* 97 99 ‘97 99 Feb 19| 98 Jan 26|;Standard Oil o en be | Kindoex: . &p.a0 ot 
do collateral 58 1920. *eenee 0% Beebe: bese ee eeeer = eeeeee fabs & Finch.. .+-++++|¢ oo i eer eee *eereelieaneneee e*eeeeeleneeee e*eeeee 
do conv BO. cocvecoeee eeeevaleeeereae ee eee eiaeneee @eeeeaeeeieeoeeo- #2#@ 868806 nion an eeeeevee eee tg eeee? } SECOS SRIF SOO S@c. B09 SSCKhSCEGSSeEO 25°. 2,2 2S 
do 48..cccccoccccces| 57%} 58%) 57%! 59% Jan 2' 55% Jan 12 Vacuum Oh, sce babnentee 351. | 350 1357 Feb 1/355 Feb 1 

















.* Bid price; no sale. ** Stock and bond quotations to noon on Wriday. tt Range for week corrected to the close on Thursday. 
tEx. dividend. {High and low for: the year, corrected to close of the preceding week. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 













































































































































































ARTICLE This Week| Last Year| ARTICLE Th 
is Week| Last Year ARTICLE This Week|Last Year 

APPLES DRUGS—C 
Common ....--++-- «+ «+-Dbl 3.25 2 00 Soda Be reo nese Ibi— 4.50 8.¢ NAVAL STORES: 

i 5.75 5.50 || Vitriol. blue... . -..100'Ib|  *9.75 10:00 || Rosin, com: ‘to cue! fas $20 
Marrow, choice..... 100 Ib|+ 15.50 12.75 a oe 2S 32 || Tar, kiln b ee | 18°00 ose 
Medium, choice..... ‘* “ 13.50 12.50 Bi-Chromate Potash * "Am “s ons 31 Turpentine .......... l "46 5-80 
Pea, (| nage Nel a 13.75 12.75 Carmine. No. 4 , Am sa 44 39 OILS: Cocoanut, Cochin . lb *18 +e 
Red kidney, choice... *“ “ + 14.75 12.25 Cochineal, silver eeeeeee a 4.20 4.50 Cod, domestic...... gal 19 
White kidney, choice “ “| 16.00 oe 2 a ia oT 51 || Newfoundland ........ “| 107 Lb 

Bente ING MATERIAL: COE surccegcceseses : 15 > He erwraveree baat” "18% ° 
Brick, Hud. R., com..1000) *10.25 9.25 || Gambier sb: wares 50.00 || Cottonseed ....”...... “419.70 = 
Cement, Portl’d dom...bbl 2.35 1.92 |! Indigo Bengai ietce : HH 13%) Lard, prime, saa hte .. gal 2.25 36 
Lath, Bastern, spruce . 1000 .50 4.00 || Nutgalls, Ale void ee ae as 3. 0. 1....... as 1,70 ar 
SRA. SEE: «<5 nnsines bbl; 1.90 1:65 || Prussiate potash, yellow “| 2 oe + inseed, city, raw..... “|+ 1:37 oa 
Shingles, Cyp. No. 1..1000 8.50 8:75 || Sumac 28% tan, acid...ton| 100. : ooh Pe ee Se Secon | 2:80 15 

BURLAP ae 0 th -o2.-40-in. yd|— O11; 9 15|| Tumeric, “Aleppo c Bt rs wae 90.00 —, Lagos.......+++. € "34 er 

eeoecoeeesesece Tis : een 4 
COFFEE, a vi: Ib "Rig S| FERTILIZERS: ie es aa oh 8.05 
Santos No. 4.. **|+ 1056 10%,|| Bones, ground, steamed on wagon deliver -" 11 :. 

COTTON GOODS: ao ee Geocities, 0 r.st.bbls. . 24 24 
Brown sheet s, stand. .yd 22 1114) Muriate gory ape ton 33.00 23.00 Min., lub. cyl. dark “ard. ss is 18 

eeee i er n os ee 

Bleached sheetings, st... “ 20 aii ieaies ands wae 00 Ib Ps 22.50 | Par ¢, Big spec. gr: ° 27 $ 

edium ......--++- oe “i+ 18 10%|| Sulphate ammonia we wen | ae ref. — m. p....Ib 11% Ti 

Brown sheetings, 4 yd.. /+ 17%-18 91;|| domestic ........ - 7,40 5.00 || a > ipeareebaedeabanae or 38” 
ent ng drills, standard. . eal + tee 12%! Sul. potash, bs. 80% ** “| 17.50 14°35 | ya an.... pibévacene “AS 19 12% 
State se 18 _ ||PAINTS:_ Litha 

othe, 38% inch, | - 5 0 Spr ring ‘95% flour...196 Ibs| 10.55 Ochre, French -ses..r07 5 2a 
DAIRY: esreeeeeeeeeeeeee $i + 14% 736 | Winter : i +10°25 eee oe White, Am. - -100 Ib 1.50 1.28” 
| r eeeseee : 40 rae q 
Bote creamery extras.lb\— 48% 4014) Winter wn Kits bbls ga 8.40 Vermilion English. m 2 00 . 
te dairy, com. to fair. ° . 5 42 30 a eereeeeece eeeee 8.50 White Lead i in oil. eeeee  P 2.50 
Denedated. firsts. . 44 3314 | «ot = “ Dry ees 0% 9% 
Cheese, w. m., held sp. 26% 296 i | 2 e 2 25 2 Os ™ a Eng. F “ofl = ag ° +t. 
- m. er grades..... oo sac tn” te eile aes” . Os Spied 
iss, n — r grades... ; “se ad oc - ne No. "8 yellow, new..‘*;+ 1.91% 1.20% Zine, American: .. dai ib ast S 
fir sts Ce ty POS a 66 41% 331 Oats gio speacncewusces ea 2.02 1.45 a P seecceeeelD +4 ot 

DRIED . FRUITS: , ‘2 Rye No. 2. "29 + 1.05 77 PAPER:News’ roll "100 Ib 38 oO 4 
Apples, evap., choice. . [ 15% 84 aster malting......... - + 2.79 1.62 k ee ee lb "*6Y 5.00 
Apricots, Cal. st., new.. ‘ 17% 17 "|| Hay, prime timothy. 100 Ib + 3S 1.85 || Boards, Chip SIINIEE gal 955.00 "| 63,00" 
en Sige A RELI 23 16, |i attes: 1S Fe, No. 1:00 65 1 ee oomene GC] gem’ | tae 
Lemon ~~ coccscesccce “- 20 12% —. fair cur. spot...Ib} *.... oo baa pins, No. 2 jute.100 Ib} *... 10:08 
—— , ye as 14 way, shipment......“\— 29 21%4||PBAS: tech. choic: “. i00'tp 11% 
Prunes, Cal., 80-40, 25- HIDES, Chicago: PLATINUM.. donner pagt + 1 b5200 1 Boo 
Ib. bor..... poscccece 14% 10 || Packer, No. 1 native. Ib PROVISIONS, Chicago: *” — 
Raisins Mal. . -box ra 3.00 o. 1 Texas ge 26 30 || Beef, live 100 8 
—— stand, ” loose e ° Colorado wv ‘ eeeeeeeees a — = 30 Hogs, we... eeeecee Ib t oa ah ssa 

mu oe Bette cerese > PP Ne <a Sn ee ‘ = of a 
noes se onmmioats: || Brand heavy native... « i 30 pork, prime steamed “cit 28-60 ae ae 

Acetanilid, ¢. bbis...Ib 80 40 Country. No Pomene.** ao 16 29 Shee whined 7 t 7g 32.75 
Acid, Acetic, 28 a .100 Ib 5.75 3.50 || No. oo seyaeeee® 20 2314|| Short "ribs, sides i’se * Wt aoe 10.75 
Boracic crystal | Veqgpior at "138% "13% No. : but @ hid VY eecece ms 15 22 Bacon N. "y 140 outa 24.15 16.50 
Carbolic = —ggaliladtaiai oe 53 45 No. 1 BBeocccecce a 15 22% Hams. N y" b fy oe + 24° 175 
Citric, domestic....... “ 75 72 No. 1 ge TEES cheese ee Oe 26° || ‘Tallow, N. ¥ ig. in tcs * 26 Y2 20 
Muriatic, 18’.....100 ibs) 1.50 1.50 ||HOPS, N. Y. prime.....-Ib 45 83 ||RICH: Dom, ‘Fey head +b >. "3% 

Gracin wash es -Ib A. > JUTE, shipment.........lb— 11% 8% HUBBER: Up-river, See. I Ibi— _ 57 80 
Sulphuric, 60’....100 Ibs} *1.50 1.00 ||LEATHER: Domestic ‘No. i8001b bag 510 ra 
Tartaric ‘crystals......1b 78% 76 || Hemlock sole, d. bh. 2ds.1b 5 SALT FISH: ce Be 

Alcohol, 190 prt. U. 8. P.gal + 4.91 2.74 Union backs,’t. r., 1. b. =. es Mackerel, Irish, fall fat 

ref. wood 95%... 1.35 1.03 Scoured oak backs, No.1 “ 60 ¥e ~~ Base coccccccccce DU 31.00 
an, ‘ena: 188 pret. 73 65 || Belting butts, No.i, hy. “ 93 83 ligit: Gore sse2-0100 Ib} 9.25 8.50 
Lmmonia, carb’ ate dom. “ a - O14 LUMBER: y my ihn ra ib at “a 
’ Beccecveoce oe 3 H aR Rs > 
Balsam, Copaiba, 8. A.. « 26 Citak to eee 25.00 Nutmegs, “10se-1i0s = “| 26 36 
oe NEMAUMUGA ee we eee oe eo eKkB 6.00 5.50 barn 1 x4 ose6s eé nger, Coch a EN 6e 16 
awe soeeawess seseee el eh “= Oak. plain, 4/4 1sts ae 55.50 37.50 Pepper, Singapore, — oe t = 34 

Bi-Carbite soda, Am.100 |] *2:75 eo 5x || Oak atd.. 6-in, ; 68.00 60.00 ||SP innati 24% 
Bleaching powder, a — _— Ore “2 iste 19 to “ SUGAR: Cent. 86°. 1 sb “ho an 
I aia a cg ote ok Sal Ibs 2.50 4.75 a Gen iden 90.00 85.00 || Muscova do 89° test. 00 = 6.008 5.14 
Borax, crystal, in bbl...Ib 8 " 7%|| 1sts 2a 8 Fine gran., in bbls. oe 7.45 7 
Brimstone, crude dom. .ton 45.00 45.00 || Poplar, 1-in. 7 to 17 55.00 42.00 TBA: ‘ormosa fair. * Sek he 

Calomel, American..... Ib 1.91 1.67 || in. w., 1sts ots ae in oommy as 19 
Camphor, foreign, ref’d. * 921% 86%|| White Ash, 4/4 1lsts “ * 68.00 57-00 Japan, 217 epbae eh aecnamethnge ye" 24 23 

Cantharides, Chinese, w. “ 95 1.00 Beech 4/4 ‘ists, 2As . - 70.00 57.00 OE 6 we ais ade a a a 40 20 
ae ons pure white. * 7 18% Birch 4/4 ists, oe 8s a - Hyson, DORs ciunesens 38 ° 
Caustic soda 75%. ..100 Ibs|— 5.00 a2? lle estnut as hrste “4! 58.00 48.00 ||TOBACCO, L’ville. °17 cr ¥ 44 36 
Chlorate potash........Ib $40 re A gy ae 0.00-| 80.00 || Burley Red—Co sht. .1b 

Chloroform ........ os 70 60 || Maple, 4/4,1sts,2a "1000 ft 25.90 13.00 || Common reader 35 1s 

Cocaine hydrochloride. . 9.00 5.50 Spruce, $-in.. tand ft; 58.00 42.00 || Medium .............. = 15 

Cocoa butter, bulk...... “tb 30 “33 «(|| Yel. pine, LILA flat “ « 5.00 29.00 adccliae dates r+ 16 

Codtive. Oil Neways .! bm] 125.00 | 115.00 || Cherry 4/4 firsts... “ “| 105'09 8.50 || Burley colory—Common. ‘ 30 is 

Corrosive sublimate.....Ib 1.71 1.51 Basswood 4/4 firsts “* 105.00 95.00 Medium mde 15 

Cream tartar, 99%..... “ 54 “d514||METALS: rs 53. 44.00 || Dark, rehandling—Com. ‘‘ os 26 

Creosote, nhs ee 1.80°"|| Pig iron, fary. N Medium ...... ae a2 

Epsom salts, dom...100 Ib 3.25 3.00 Phila. pyiltee stlins: Dark, export—Gominn a vit 11% 

Ergot, Ru n SPC Hee 80 “=o — valle *e ” eae ee - ton 34.25 33.00 Medium “ . mon. om eeeese eeee 

a » is te i ‘iain e 1.35 90 Bessemer, Pitted a - 3.00 30.00 eeeeereees cee eeee 
ormaldehyde ..... hoot 30 12 rime wll ee: _ 37.25 35.95 VEGETABLES: 

Fusel oil, refined... .ga 6.00 4.00 || Billets, Besse | oe 81.95 || Cabbage ..... bbl] 2.50 
lycerine, C. P., in bulk.Ib— 66 54 forging, Psttsbur Ptts. 47.50 70.00 || Onions . apie “a 6.00 

—— firsts SS ceee " 55 38 o ~ ‘we ~apboee™ 60.00 90,00 Potatoes... : Peay * 6.00 

Sumatra..... os 33 30 — < PEb«ocs * 50°50 0°00 sc rqgpoen to Rebhee 100 Ibs |— 2.00 5.00 
Ghicte. _ sobbing lots... +80 60 || Steel rails, Pitteburgh «| ees rates OPO white een. | 2:50 4°00 
, ow glee te i . 2.00 2.00 iron bars, ref.” Phil.100 Ib 3.685 $3,109 “hese 300 Gin hee 
BAS odicn c saree ta “ 65 25 || pittsburgh |... 4] 8°60 sink esl OUlllCUhe 
Senegal, sorts tin aia a Ke sé 34 17 2 Tank iat “<7 on > 2.90 3.25 x eee » ge eek pane apa asd se 78 37 
Shellac, D. C......... “ 75 58 "|| Beama’ Pittsb itts.. “ “| = 8.25 5.00 || Medium se Namen” 7s 37 
Fe cia Sly ad | aft | Sem gem “| BS) SHS | “teal. we) i 

ean, Aivese ts 2.20 2.15 || Sheets, black, No. 28 ’ : Fa Og «nn IL 74 40 

ip ang a ta ‘6 - 3.50 Pittsburgh .....0. ** * a uarter ete rT 73 40 

Menthol, cases parent “90 | 4:85 || Wire Nails, Bitters | 3.50 | 3.00 || “Fite resscssseeresees 

Morphine Sulph., bulk. 13.80 Lim. a | S70 PD accerss....5.. 73 3 

—, hoa crystals. . — 54% "46% Pi bee ee 4.35 3.8 —— Blood... ees te ‘3 39 

pondéeeeer me b 12 28 ‘ . 85 tive dieng 

Oll—Anise 22066220020, “| 1.05 Be A a  e Bn 6.75 North “& South’ Dakota _ 1s ” 

aoe e66s08 066 S66 46 ‘ 5 2.25 ’ ce prompt hi ee os D eeeteeeeeeees ée 60 

ST Ae sé 5.50 6.00 Fo . -* 8 p. ° 6.00 12,00 Medium i eee me 29 

Cassia, 75-8 t = ss - . oundry, p eeeeeeeees 63 82 

treatin sesessessss] Sk | ay Aluminum, oh {ton fots)ib) 85 | 58 Quarter bhoid = ee 34 
Lem coeeseeteeeeseecs oe 95 1 20 Cop ~_ i k eeeee . 13% 31 Honey fine 

Wietemmesn, nat. 8. op sé 2.15 2 25 pe ’ — o . eeeeee “s 23 14 37% Hea Es ereseceoes ae 60 26 

Cotum, Jobbing lots... ‘1 — 28.00 20°00 || Spelter, Ne Yeeseee es * 798 87 % WOOLEN ‘oops: *""*” - ” 

Guin ne. 100-0. speeses mm a ie +e mn , oe “Task parte ipaetes rT ‘= “ op Y = tw Nada 16-0s.yd HES ee 2.37% 
ochelle salts (eR EEE 39 F- eeeeer é 85 =1 Serge, 1 eeteeeteetes . 1.95 

Sal ammoniac, lump.... “ 36%4|| Tinplate, N. ¥., 100-Ib. box 7.75 ; ancy Cassimere, 18-0s. 4.17% 2.60 

soda, American,,100 Ib} _ 1.10 1.17 ||MOLASSES AND SYRUPS: 7.00 | Sete Gatslncre “+. 6s 1s 

Saltpetre, commercial ‘* ‘ 12°00 aa°s ew Orleans, cent. 36-in. ae ted. serge. + 80 55% 

Soda 58 Honduras. -lb "20 . 0 yom ag a 43 25 — ‘ on 80 

ash, 568% light.100 Ibi 2.95 oso eee ee 67 40 Broadcioth, ‘S4-inch 2.22.4] 8,20 2.10 

+Means advance —Means decline Adva 40 cecien warp serge ze “a 

nces Declines 27 ® Quotations nominal. +Government b 
ment basis 95% flour in cotton bags. 
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BANKING NEWS 


EASTERN. 

New York, Bu ffalo.—German-American 
Bank, Approval given to change name to 
Liberty Bank. 

New York, Kinderhook.—National Union 
Bank. Henry Strain, vice-president, is dead. 

New York, Rochester.——Genesee Valley 
Trust Co. Approval given to increase capital 
to $650,000. 

PENNSYLVANIA, Shenandoah. — Merchants’ 
National Bank. P. J. Gaughan, vice-president, 
is dead. 

SOUTHERN. 

ALABAMA, Bridgeport.—The American Na- 
tional Bank. Capital $25,000. Charter ap- 
plied for. 

ARKANSAS, 
tional Bank. 
plied for. 

KENTUCKY, Louisville.—German Bank, Con- 
solidated * with the National Bank of Com- 
merce, 

OKLAHOMA, Okmulgee.—The First National 
Bank. Capital increased to $150,000. 

TEXAS, Bonham.—First State Bank. Cap- 
ital increased to $200,000. 

VIRGINIA, Warrenton.—The Fauquier Na- 
tional Bank. Capital increased to $100,000. 

West VIRGINIA, Parkersburg.—Citizens’ Na- 
tional Bank. Frank Good is cashier. 
WESTERN. 

CoLorapo, Crowley.—-Crowley State Bank. 
Capital $10,000. Incorporated. 

CoLorApo, Idaho Springs.—Bank of Idaho 
Springs. Capital $25,000. Incorporated. 

CoLoRADO, New Rayner.—Farmers & Mer- 
chants’ State Bank. Capital $20,000.  In- 
corporated. 

IpAHO, Bancroft.—The First National Bank. 
Capital $25,000. Conversion of the Bancroft 
State Bank. 

IpAHO, Jerome.—The First National Bank. 
Capital increased to $50,000. 

fowa, Shannon.—The Shannon City Savings 
tank. Capital increased to $25,000. 

MINNESOTA, St. James.—Farmers & Mer- 
chants’ State Bank. Capital $25,000. In- 
corporated. 

MonTana, Cut Bank. The First National 
Bank. Capital increased to $50,000. 

NortH Daxkora, Arvilla.—Arvilla State 
Bank. Capital increased to $20,000. 

NortuH DaKkora, Kathryn.—Cheyenne Valley 
Bank. Capital increased to $25,000. 

NortH Daxkora, Linton.—German-American 
State Bank. Capital increased to $15,000. 

NortH DaKkora, Oakes.—The First National 
Bank. Capital increased to $50,000. 

NortTH DAKOTA, W 
ital increased to $20,000. 

On10, Youngstown.—The Mahoning Na- 
tional Bank. Capital increased to $500,000. 

SoutH Dakora, Redfield._-German-Ameri- 
can National Bank. Name changed to Ameri- 
can National Bank. 

WISCONSIN, Sheboygan.—The Security Na- 
tional Bank. Capital $250,000. Charter is- 
sued. Conversion of The German Bank. 


Huntington.—The First Na- 
Capital $25,000. Charter ap- 
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The seventieth annual statement of the 
United States Branch of the Liverpool and 
London and Globe Insurance Company, Ltd., 
dated December 31, 1917, shows total assets 
of $16,153,068.57, with unearned premiums 
and other liabilities of $11,559,090.02, leaving 
a surplus of $4,793,978.35. The indete in- 
clude $1,416,000 in real estate, $968,150 in 
first mortgages on real estate, $2,611,704 in 
Government, State, County and Municipal 
Bonds, $5,552,597.41 in railroad and other 
bonds and stock ; besides $2,178,899.65 in cash 
in banks and offices. The securities of the 
company are placed in trust for the satisfac- 
tion of the company’s claimants in the United 
States, the trustees of the United States 
branch being John A. Stewart, of the United 
States Trust Company of New York; Walter 
C. Hubbard, of Hubbard Brothers & Co., of 
New York, and Thatcher M. Brown, of Brown 
Bros. & Co., of New York. The assets of the 
United States branch of the company are 
largely in excess of the liabilities, 


INVESTMENTS 


Dividend D=clarations 


RAILRC ADS 
Books 
Name and Rate. Payable. Close. 
Atlantic Coast Line, $1.50q Mar. 9 Feb. 28 


Boston & Albany, 2 q..... Mar. 30 *Feb. 28 
Canadian Pacific, 2% q... April 1 Mar. 1 
Chestnut Hill, 1% q...... Mar. 4 Feb. 20 


Delaware & Hudson, 2% q Mar. 20 *Feb. 26 
Erie & Pittsburgh, 87%c q Mar. 9 *Feb. 28 
Norfolk & Western, 1% q Mar. 19 Feb. 28 


Reading 2d pf, 1 q.......% Mar. ll Feb. 26 
Reading ist pf, 50c q..... Mar. 14 *Feb. 26 
TRACTIONS 
Ww PF Rye OE, EM Ge ccctced Mar. 15 Mar. 2 
MISCELLANEOUS 


Am Smelt & Ref, 1%q.... Mar. 15 Feb. 26 
Atlantic Refining, 5 q.... Mar. 15 Feb. 21 
Belding Paul-C pf, 3% ace Mar. 15 Mar. 1 
Borden’s Con Milk pf, 1% q Mar. 15 Mar. 1 
Buckeye Pipe Line, $2 q.. Mar. 15 Feb. 23 
Buckeye Pipe Line, $1 ex Mar. 15 Feb. 23 


Cas Ge BPG Sb Gin ccc eces Mar. 18 Mar. 1 
California Packing, 50c q. Mar. 15 Feb. 28 
Cons Gas, 1 Gilda dv aeons Mar. 15 Feb. 8 
Crescent Pipe Line, 75c q.. Mar. 15 Feb. 21 
Diamond Match, 2 q...... Mar. 15 Feb. 23 
Eastern Stee! Ist and 2d pf, 

Oe RS rrr Pare hee ee Mar. 15 Mar. 1 
Goodrich Coj 1 G@.neccccecs Ae Srey ee 
Harbison-Walker Refrac- 

COPTOM, UTE Ge cc icccccscs Mar. 10 Feb. 18 
Ind Brewing, 25c q....... Mar. 15 Feb. 28 
Kerr Lake Min, 25c q.... Mar. 15 *Mar. 1 


National Lead pf, 1% q... Mar. 15 pe ae 
Niles-Bement-Pond, 3 q... Mar. 20 *Mar. 2 
Philadelphia Elec, 1% q.. Mar. 15 Feb. 28 
Porto Rico-Am Tob, 4 stk Mar. 7 *Feb. 15 
Pressed Steel Car, 1% q.. Mar. 6 Feb. 13 
Savage Arms, 1% q...... Mar. 15 Feb. 28 
Savage Arms Ist and 2d pf, 

BU Wis pc dbacedonececeees Mar. 15 Feb. 28 
Standard Oil (Cal), 2h a Mar. 15 Feb. 15 
Standard Oil (N J), 5 q. Mar. 15 Feb. 19 
Standard Oil (N Y), 3 q. Mar. 15 Feb. 21 


Tooke Bros pf, 1% q...... Mar. 18 Feb. 28 
United Drug, 1% q........ April 1 Mar. 15 
United Dyewood pf, 1% q April 1 *Mar. 15 
Un Oil (Cal), ,10 stk...... Mar. 15 Feb. 15 
USCIP€& Fdy pf, 1%q Mar. 15 Mar. 1 
U S Gypsum pf, 1% q..... Mar. 31 Mar. 15 


U S Indep Alcohol, 4q.... Mar. 15 Feb. 20 
Wayland Oil & Gas, 10c q Mar. 11 Mar. 1 
Woolworth (F W) Co pf, 

Ba Ge, onaaeébaccaevecas April 1 Mar. 9 





* Stockhc!iders of record. 








REAL ESTATE 
EST. 1794 INO. 1908 


CRUIKSHANK COMPANY 


Successor to HB. A. Cruikshank & Co. 


Real Estate 


141 BROADWAY, NEW YORK CITY 


DIRECTORS: 


BE. A. Cruikshank Warren Cruikshank 

Robert L. Gerry William H. Porter 

R. Horace Gallatin William L. De Bost 
William B. Harding 

















SPECIAL NOTICES 





1500 ADDRESSES 


PER HOUR 





Belknap No. 4 Addressing Machine 
Price, $57.50 


Each name and address an exact reproduction 
of typewriting. 

Belknap stencils can be cut in your own 
office on your own typewriter. 

Send for catalog and full information. 
Uther models from $150.00 to $1600.00. 


Rapid Addressing Machine Co 


82-46 West 334 St., New York City. N. ¥. 


FINANCIAL 
BODINE, SONS & CO. 


129 South Fourth Street 
PHILADELPHIA 








COMMERCIAL PAPER 





CITIZENS NATIONAL BANK 
OF NEW YORK 


Capital, Surplus and Profits, - $5,233,161 
Deposits, September 11, 1917, - $33,858,215 


OFFICERS 
EDWIN 8. SCHENCK, President 
FRANCIS M. BACON, JR., Vice-President 
GARRARD COMLY, Vice-President 
ALBION K. CHAPMAN, Cashier 
JESSE M. SMITH, Asst. Cashier 
JAMES McALLISTER, Asst. Cashier 
WILLIAM M. HAINES, Asst. Cashier 








The Girard National Bank 
Philadelphia 


Capital.- - - - $2,000,000 
Surplus and Profits - -- 5,000,000 
Resources - - - - = = 85,000,000 


JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President 
CHARLES M. ASHTON, Cashier 
A. W. PICKFORD, Assistant Cashier 
ALFRED BARRATT, Assistant Cashier 


Complete Facilities for all Branches of 
Commercial Banking 








SPECIAL NOTICES 


& 
MANN’S 
Lithographed Checks 


THE MANCO SAFETY TINT 
A Guarantee Against Check Alteration 


Any erasure or change in 
name or amount of check will 
show immediately on this 
Safety Tinted Background 


Write for Samples 


WILLIAM MANN COMPANY 


Lithographers 
PHILADELPHIA—NEW YORK 


ENVELOPES 


We manufacture envelopes of every size 
and description for all purposes. 
We will see that your wants are 
covered if you will phone or write us. 
BERLIN & JONES ENVELOPE CO. 
547-553 W. 27th Street, New York 
Phene 1347 Chelsea 


EARINGLER (0. 
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DESIGNING -- ENGRAVING 
~ ELECTROTYPING > 
WOOD & WAX ENGRAVING 
EM Bee tes i + a es 





PLATES AND R 
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HE March edition of our Reference Book is now being 
delivered and contains information on approximately 
2,000,000 merchants and traders, besides much other 
matter of the closest interest to the men that determine credits. 


During fifty-nine years of continuous publication the Ref- 
erence Book has thoroughly demonstrated its value and has 
come to be regarded as indispensable. 


Wherever credits of importance are considered you will find 
it in evidence. 


Whenever credits must be determined quickly you will find 
it ready. 
When plans must be laid for sales campaigns it will point 


to the best prospects. 


Its maps are accurate ; its bank statistics are authentic ; 
its presentation of national and state laws is authoritative. 


Word for word it is cheaper than popular fiction. If you 


are not using it, ask yourself seriously why you should be 


an exception to the rule. 


R. G. Dun & Co. 


The Mercantile Agency 




















